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CLEARING HOU SE RETURNS. 

The exchanges for the week ending with November 29 
embrace only five working days, and while in the main quite 
satisfactory, do not make so favorable an exhibit outside of 
New York in comparison with 1833 as during the previous 
six days. At New York the loss from 1833 on the total is only 
56 per cent, against 18°6 per cent the preceding week, but in 
this connection it should be remembered that a year ago there 
were two holidays on the Stock Exchange (Thanksgiving and 
Evacuation days), while in the present year one only was 
observed. This fact furnishes the explanation for the large 
increase in the stock transactions now reported. The value 
of the shares acatyer of aggregated $90,405,000, against 
$49,544,000 last year; if therefore double these values be de- 
ducted from the total. clearings there remains $278,484,000 and | 

405,729,672 to represent the clearings arising through other | 
transac ‘tions, or a decline of 31 per cent. 

Outside of New York the exchanges reach $212,480,844, 
against $247.032,486 a year ago, ora loss of 14 per cent ; last 
Week the loss was 8°6 per cent and on November 15 reached 











17°9 per cent. The cities which show an improvement over 


November 22 besides New York, are Hartford, New Haven, 
Worcester, Lowell, Milwaukee, Columbus, St. Joseph and San 
Francisco, and of these New Haven, Worcester, Lowell and 
Columbus, and in addition Kansas City and Memp‘:is, record 
clearings in excess of last year, Presented in our usual form 
the returns from the different cities are as follows, 






































] 
Week Ending November 29. WwW eek Ending Nov. 
| 1884. 1888. Per ( Pent. “1884, ‘PerCent 
Senescence $459,294,00 08 ” $502,517, 662 —8's $555,71 1.509 —i18'6 
Sales of— 
(Stocks....shares.) (1,3 19,198) (638,662) (+112 9) | (1,345,912), (—15°2) 
(Cutton.... bales.) (450,800) (275,600) (4-56°3) (672,100) (+78°3) 
(Grain... bushels) (28,747,000): (42,779,000), (—32°5) | (34,273,000) (—41°1» 
(Petroleum..bbls.) — (40,000,000)) (54,551,000), (—26°7) | (43,141,000), (—55°0) 
Boston ..........4-. $54,078,492, $59,582,7311 —T7 | $67,080,581 —3's 
Providence... .,... 3,590,800, 3,759,600, --45 4,533,600; —43 
Hartford............ 1,277,096 1,420,067, —101 | 1,488,475! 111 
New Haven........ 804,631 877,866, +21 | 1,098,982; —12-4 
Portiand........... 745,259) £55,012) —128 | 913,939) —-2°2 
Worcester ......... 786,445) 746,139, +354 | 721,854, —116 
Springfield......... 669,293 | 721,284) —84 | 734,519) 3-63 
DEE scacacevdses 407,210 72,861, +32 | 454,688, —17°4 
Total N. England $62, 442,2 256 $67,335,560, —72 | $77,106,538, —i'3 
Philadelphia.......! $35,863,250 $13,805,590) —19°3 | $46,180,736, —14°3 
Pittevurg.....0 ....| 6,287,984) 7,563,963; —169 | 8,363,370 —13°7 
Baltimore.......... 10,895,917) 11,714, 646) ——e 4 13,258, 413° _ “13 
Total Middle...) $52,547,151, $13,084,139, —167 | $67, 797,519, ~ 110 
| | 
CRIGERO .ccccccs o- | $86,426,451 $47,458,657; —23'2 | $43,255,215, —o? 
Cincinnati ......... «4,780,350 9,150,650) —139 | 9,219,200) —i3°3 
Milwaukee........., 3,306,534] 3,425,617) —35 | 3,646,051)  —16°3. 
Mics éatticess 2,163,615 2,615,766 —18s°3 | 2,706, STS) —9'5 
Indianapolis ...... 1,532,312 1,575,200, —134 1,451 052) —'3 
Cleveland.......... 1,63°,8.0 1,506,244, —U'3 2,234,: 367 +O0°2 
Columbus.......... 1,148,455 O75,979) +177 1,248,998 | —H'7 
Pas nsadscnscnce 79, 9L0 895, 523; —1F1 | 957,767 —4°2 
Total Western.. | $54.55 5,440 $67, 9: 36. 72 id oe i | $54,752,531 —i0°0 
ee ere | $12,230,317) = $15,308,00; 5 —20'1 $14,300, 539) —i6<s 
BS: TFomeee....a.<. 560,*93) 629,387) —-10°9 | 625,521 —!6°3 
New Orleans..... -| 11,790,161) 12,130,055 —2°7 | 13,354,518 | —0°1 
Louisville.......... 4 3,265,318, 4,218,565) —226 | 3,778,510; —11'3 
Kansas City....... 2,996,723) 2,650,500' +131 | 8,763,560! +22°8 
Memphis. ......... |__1,883.826) 1,762,700) +72 2,068,006 +129 
| emndiapin ties a -—— | —--— --—— os 
Total Southern... $32, 7A1,% 2435, $36, 699,219 —10'8 | $87,390,654) —37 
| 
San Francisco ..... $10, 193, 74) «S11, 977, 030) —14")) $10,428 O13, —21'9 
‘Total all ......... $671, 774.852 $749,850,355) —104 | §913,080,064) —15-7 


The exchanges for the month of November as ¢ ompiled from 
returns rec eived by us reach a total of $3,098,456,672, against 
$4,096, 202,572 in 1883, or a loss of 24°3 per cent ¢ ompared with 
a loss of 31:9 per cent on October 5l. Of these amounts 
$2.095,920,285 and $2,889,875,190 were for New York, and 
represent a decline this year of 27°5 per cent. The clear- 
ings outside of New York aggregate $1,002,536,387 and $1,206,- 
327,382 respectively, or a falling off of 16°9 per cent, against 
13°6 per cent for October, 

By telegraph we have received the clearings from some of 
the more important cities for the five days endel with Friday 
evening. New York does not compare so favorably with last 
year as during the preceding perio! but the causes for the 
apparent improvement then exhibited have been explained 
above. Boston and St. Louis approximate more closely to 
1883 than on November 28. 

















Five Days Ending D Cc. Te | Five D’ ys End’ d Nov.28 

1884. 1883, Pe r Cent, 1884. Per Cent 

SP BOO Macesevcces ~ $503, i2 1239 $675,528,07% 5 —23 5 | $363,520,918: —8'2 
Sues of Stock (shs.) (1,425,853)! (1,685,939)| (—15°4) | (1 ,053,189)'(+181°2) 

| Boston,..... teveeos| $62,441,931) $55,048,372 2 —4°0 $43 352,497 —'2 
| Philadeiphia.. ... 45,033,550) 06,22 5,520) —19°9 28,414,972 —13°1 
Baitimore.........- jroseeeeees NOt received..... | orercecece 8,821,271 —1°0 
St. LOuis.... .06- 000) 13 352,260) 17, 048,2 2 240) — —21°7 9,381 1338; —21°8 
Total...... ecccee i ~ $623, 95 1983 #813, 850, 207 ~ =23° 3 ~ $453, 200,006 —8'°g 
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THE FINANCIAL SITUATION. 


The event of the week has been the meeting of Con- 
gress and the publication of the usual reports and docu- 
ments. Special satisfaction has been expressed with the 
President’s message and Secretary McCulloch’s report. 
They are broad, statesmenlike, dignified documents, tend- 
ing to increase the esteem and respect the business classes 
feel towards the present administration. If the recom- 
mendations they contain were heeded, the silver nuisance 
would soon be abated and a tax reform that would relieve 
our industries greatly, could be speedily inaugurated, 
though the proposal of another tariff commission does not 
meet a very warm response and certainly finds little 
encouragement in the lack of success which attended the 
last one. 

Prices are now so low and all trade so depressed that 
the meeting of Congress and its discussions are likely to 
have no unfavorable influence on the general situation. 
In past years there have generally been aggressive, irri- 
tating propositions pending, affecting our financial interests, 
and with business active at pretty full values there is 
naturally greater sensitiveness. Besides, there is this year 
special need for change insome of our laws—pre-eminently 
the silver coinage law—and hence Congressional action is 
looked forward to with more of hope than fear. 
then it is felt to be possible that something judicious may 
be done towards relieving our tax burdens. Reciprocity 
treaties as a measure of relief do not seem to bein great favor, 
the one with Spain and Cuba not being well received as the 
reciprocity is obviously all on one side. Moreover, the sugar 
tax is an impost affording large revenues, easily collected 
and comes mainly out of those able to pay it ; so no reason 
is apparent for repealing the duty except that it is a measure 
ridding us of a good part of our surplus at one stroke. Up 
to the present time the effect of dull trade on the Govern- 
ment revenues has not been very manifest, so that the 
surplus has shown no falling off; but the receipts for 
November, just at hand through the kindness of the Sec. 
retary of Treasury, show very poorly, and if they were an 
indication of coming months and were not followed by 
corresponding economies in expenditure, future surplus and 
bond calls would be likely to be much less troublesome. 
We cannot but think, however, that there is some excep- 
tional cause other than the general one of depression in 
our industries which accounts in part for the small totals. 
Below we give the official figures for Septentber, October, 
and November, this year and last year. 
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Internal revenue, een ¥,629, 733, 8,861,853) 10,183,266 11,359,632 10,456,349 
Miscel’s saan 1,529,654 a suatael 1,645,880; 2,170,905, 2,925,914) 2,401,066 
Total receipts. 29,229,120 26,189,428 22,235,568)30,143,701 | 31 037,269 } 26,800,742 


1884. | I 88% 3. 
Government va 
Receipts from— 
Septemb’r, October. Novemb’ r| Septemb’ "| October. | November. 
$ $ - oe | $ 
Customs.......... seeming atta rc) 11,727 7,835) 17, m4 wer 16 ose 623) 13,452,327 














This statement shows a total of only $22,235,568 in 
November, 1884, which compares with $26,309,742 in 
November, 1883, and $30,199,652 in November, 1882. 
Of course, between 1882 and 1883, the tax reduc- 
tions come in as a cause for the decrease, but the 
loss this year has no such explanation. It will be noted 
that the customs duties are only 11} millions the past 
month. November is usually a time of small imports, but 
it is many a year since so low a monthly figure for cus. 
toms receipts has been reached. The internal revenue total 
also records a considerable loss. Altogether, therefore, 
the statement is quite a surprise. We notice that Asso- 
ciated Press reports attribute the increase of $747,000 in 


* le. . 


And { 


ee 


jthe public debt during November to large pension pay. 


ments. The above shows that it was not so much pay- 
ments as receipts that produced the result. 

Nothing has happened during the week to arrest the 
revival heretofore noted in general business. There con. 
tinue to be a good many failures, which are, of course, 
harmful to all industries, and especially to those mainly 
affected, and the Middletown bank suspension last Friday 
was quite a shock; but still there is fair progress making 
fair we think in view of the fact that we are so near the 
close of the-year, when all business men seek to restrict 
transactions and square accounts. Naturally, there is no 
gush in the situation, and there will not be so long as we 
coin silver dollars. The 42 millions of surplus reserve in 
our banks tells the whole story. Capital is afraid 
to be out of reach; it shuns all fixed forms 
of investment; lies idle so as to be ready 
to anticipate the catastrophe whenever it appears immi- 
nent. If merchants want the good old times back 
again, the only way to secure them is to apply to Congress, 
The situation is as like 1878 as possible. Everything wag 
ready then for the “boom” which began in 1879. But 
until the doubt with regard to our currency was removed, 
and it was fully realized that we had secured and could 
stand ona gold basis, there were no more signs of its 
coming than there are now. The difference to-day is solely 
in the character of the doubt—then the question was, can 
we attain, and now it is, can we retain, a gold basis. 

Judging from the customs receipts for November given 
above, imports, as already stated, must have been quite 
small during that month, and as cotton shipments were 
unusual in amount (reaching 793,928 bales against 646,782 
bales in 1883), and breadstuffs free, it looks as if the trade 
balance in November had been largely in our favor. 
Since December came in, cotton and breadstuffs have con- 
tinued to go out rapidly and the indications are that 


imports have not materially increased. Under such 
circumstances the strength of the exchange mar: 
ket of late is obviously due to special causes— 
chief among them is the demand, which has been 


such a feature of previous weeks, for long sterling 
for investment. This demand has also forced upward the 
short rate, as well as affecting commercial sterling, bank- 
ers buying the latter as freely as it has been offered, and 
drawing their own bills to meet the investment inquiry. 
It is reported that the buying for investment of long 
sterling has become quite general, not only among 
our city banks, but that some banks in the interior 
are purchasing liberally with the object of securing 
a better rate of interest than can be obtained in 
any other way. It is quite possible, however, that these 
expectations may not be fully realized, for the reason that 
when the purchases reach maturity they will have to be 
sold, and the quantity falling due may be in excess of the 
demands of the market. The earliest of these purchases 
will mature about the last of this month, and from that 
time until the middle of February, and perhaps later, the 
offerings will be large. Many bankers think that after 
the lst of January commercial bills will be very scarce, 
basing their belief on short estimates of the cotton crop 
hence, although the pressure of short sterling will be 
great, the rates may not be forced to extremely low figures 
but that they will fall, so as to materially reduce the 
profits of the speculation, can hardly be a question. 
Another influence in the market for sterling is the senst- 
tiveness of the open market rate for money in London; 
it seems to follow closely the New York rate for exchang®, 
being 42 on Saturday last and 4 3-16 yesterday, with our 





short rate for exchange marked up to 4°82. 
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" The strength which the stock market has shown this 
week has not been uninterrupted. There have been fre- 
quent fluctuations, but the tendency has been upwards, the 
close being for the leading stocks one or more points 
above a week ago. There has been nothing new to influence 
prices favorably, except the progress which has been 
made in settling the pools and rates among the railroads 
East and West. Gradually these difficulties are being 
adjusted, for there is a manifest disposition to ar- 
range them all. An exception of course to this 
is the contest between the New York Central and 
West Shore, but the circumstances there are differ- 
ent. Even in that case, however, the inclination is 
to circumscribe the field of operations and avoid drawing 
in lines not concerned in the strife, as is evidenced by the 
fact that the east-bound passenger traffic from Chicago has 
now been removed for the pale of its influence, the 
rates on this traffic being at latest accounis firmly 
maintained. Then it is believed that freight rates also 
are on a firm basis, with the schedule‘ more strictly 
observed than for a long time past. The only remaining 
class of business unsettled—live stock and dressed 
beef—has also this week been satisfactorily arranged for, 
and on Monday next the rates will be 40 cents per one 
hundred pounds on live stock and 70 cents on dressed 
beef. What an improvement in revenue this will carry 
with it will be seen when we say that the rates, under the 
break in the tariff, have been not above 20 and 32 cents 
respectively. On the roads west of Chicago the passenger 
war which has been raging so fiercely for some time is 
now a thing of the past. Mutual concessions have made 
it such. The Chicago & Alton had fixed $10 as the 
fare between Chicago and the Missouri River. The 
other roads wanted the regular fare, $1450. <A com- 
promise was had, and $12 50 is the new rate now in 
force on and maintained by all lines. The difficulty about 
the mileage tickets of the Rock Island was also gotten over. 

It is to be noticed that the new rate is two dollars lower 
than the old rate. There is nothing striking about this ex- 
cept that it repeats the experience of other contests of this 
nature, namely, that the figure scarcely ever goes as high 
again after a fight as it was before. In the present in- 
stance, however, it is also to be aceepted as an indication 
that railroad managers understand the needs of the times 
and are willing to conform to them by reducing their 
schedules. We refer to this now because in the case of 
freight the same tendency is manifest. It is clear that in 
times of low prices and depression the producer can not 
stand as heavy charges as in times of prosperity and high 
prices. Railroad managers soon find this out. It was this 
that led the St. Paul & Manitoba and Northern Pacific to 
make a reduction in charges from points on their lines in 
Minnesota and the Northwest, some weeks ago, to which we 
adverted at the time. Now comes the Union Pacific with 
& published reduction of 5 cents per 100 lbs. on grain from 
all points on its lines in Nebraska to Chicago. Such a 
move is a very good stroke of policy. It mean an addi- 
tional inducement to the farmer to make shipments of his 
produce. It is satisfactory, also, as recognizing the de- 
mands of the situation. Finally the step is in the interest 
of honest dealing, as it is a concession, not to a few priv- 
ileged persons, but to all shippers alike. 

Philade/phia d& Reading was advanced this week by a 
somewhat urgent demand following the conclusion of the 
Dinsmore suit, and later both it and the Central New 
Jersey were favorably affected by rumors of some arrange- 
ment in progress for the payment of the dividend on Cen- 
tral. The Reading statement for October makes, how- 
ver, a poorer showing than for any other month of the 





fiscal year 1883-4. The net earnings of the combined 
companies (Railroad and Coal & Iron) reach only $1,343,260 
this year, against $2,051,261 in the month of October, 
1883, a loss of over $700,000 in one single month. Tobe 
sure there were six idle days this year, against none last 
year, but that in itself does not seem sufficient to 
account for the loss. Examining more closely into 
the effects of this stoppage of production, we find that the 
number of tons of coal carried over the railroad this year 
was 1,230,970 tons, against 1,420,277 tons in 1884, a 
falling off of only 189,307 tons. Evidently, therefore, 
there were other forces at work to reduce net earnings, and 
turning to the statistics showing the merchandise traffic, 
we see that only 780,484 tons were carried in 1884, 
against 896,226 tons in 1883, a decrease in this item of 
115,742 tons. The volume of passenger traffic, on the 
other hand, kept up, and even slightly exceeded that of 
last year, when 2,061,129 passengers were carried, against 
2,087,665 now. The result of these influences on both 
gross and net earnings, in the case of the Coal Company 
as well as the Railroad Company, is shown below. 
































October. Dec. 1 to Oct. 31. 
PHILADELPHIA & READING. — 

1884, 1883. 1884. 18838, 

Railroad Company. Ey $ 3 ° 
GOOG COIs 60.0 cc0escescesencnces 2,940,542) 3,531,436, *28,400,108) 26,143,012 
Bic cecceseccccecesesse ~esnieoes 1,659,448 1,630,477|*16,467,819| 18,669,013 
Mh cine: dobabensdeddeeadesecdohe 1,281,094 1,900,959/*11,982,280) 12,478,900 
Coal & Iron Company. 
GYOSS CATNINGS.......-.cee.-e eeecees 1,729,623; 1,873,592) 14,851,081) 15,282,276 
PID. cccceescneceesen 006 e006004 1,667,457) 1,723,280; 15,001,700; 14,753,709 
MEG ic sstsethceninnenhe saobddades 62,166 150,302 1’ss 150,669 528,567 
Total net of both companies........ ~ 1,848,260, 2,051,261) 11,781,620} 13,002,568 
Deduct Central of N. J. rental for Dec. to May, inclusive, 

when road was not operated in previous fiscal year.. ..| 2,988,349) ... ...... 
SN in aa cinciteiiie) dated sentient nhtpidlllbiaaiin time cminiaiadd 8,843,271) 18,002,566 








“Including $4,844,331 gross earnings, $8.0 
earnings of the Central ..f New Jersey. not included in the previovs year, being 
for the period from December, 1883, t y, 1884; forthe remaining months 
the Central of New Jersey is Eseaee ‘in both years 


Northern Pacific has been one of the weak specialties in 
a generally strong stock market this week. One reason 
for this, it is stated, is the determination of the Board of 
Directors to discontinue publishing the earnings weekly, it 
being argued that the figures are being withheld because 
they are unfavorable, to which the decrease reported in 
some of the recent weeks has given an air of plausibility. 
Undoubtedly this is a bad time in which to suppress infor- 
mation of any description, but as the action of the Direc- 
tors, as we understand it, extends only to the weekly state- 
ments, and not to the monthly, which are to be continued 
as heretofore, the matter in this case is not so serious as it 
is represented to be. Of much more importance than mere 
statements of gross earnings are the reports of net earn- 
ings, and as we have this week succeeded in getting the 
expenses for the month of October, we give the result 
below, in comparison with last year, for each of the four 
months since July 1. 


447 expenses and $1,815,884 net 












































North. July. | August. September. October. 
Picific.| Teg4, 1883, | 1884. | 1883. | 1884. | 1888. | 1964. ( 1883, 
§ s | 8 ‘ § $ 5 3 
Gross..|1,022,438] 850,223 1,082,602] 1,043,624] 1,286,560) 1,194,714/1,461,511]1,397,222 
Exp..*| 592,657] 683,555| 609,963} 652,270 666,707| 734,493 758,701| 685,867 
Net..| 429.781] 218.668 423,539! 391,954| 569,853| 460,221] 702,810] 711,355 








* Including taxes and rentals. 


It will be seen that October is the first month of the 
company’s fiscal year that shows smaller net than a year 
ago, all the others having shown large and decided gains. 
The reason, too, for the decrease is found, not in smaller 
gross receipts—these having actually increased $64,000— 
but in augmented expenses. At first sight this would 


seem to confirm the statements of those who have insisted 
that the expense account of the road must be expected 
to increase heavily. But surface indications here are mis- 
leading. A note which we have appended to the table 
above shows that in expenses the company has included 
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thé items of rentals and taxes, and it is in rentals chiefly 
that the increase has occurred. If we take the ordinary 
operating expenses, exclusive of taxes and rentals, they 
foot up $636,794 for October, 1884, against $623,514 in 
October, 1883, an increase of about $13,000—that is, on 
a gain of $64,000 in gross receipts, there was an augmen- 
tation of $13,000 in the expenses, leaving the net earn- 
ings on this basis $53,000 greater than a yearago. In 
previous months, however, expenses recorded a decrease 
even after including the augmented item of rentals and 
taxes; but the explanation is, that in these months 
the ratio of expenses last year had been very heavy, 
whereas that was not at all the case in October. 
Thus while the ratio in that month in 1885 was as low as 
44-77 per cent, this year it was still lower, or 45-57 per 
cent. As illustrating the increase in rentals, we may say 
that the total of the same, including taxes (we have not the 
rentals distinct from taxes)in the month this year was 
$151,111, while last year it was only $62,353. The 
increase ison account of the St. Paul & Northern Pacific 
Railway Company and on account of the branch roads 
constructed by the Oregon & Trans-Continental. It is 
important to understand that these rentals have already 
been taken out of net earnings, otherwise some may be 
disposed to again deduct them, and also to consider the 
large gain in net income as in part at least offset in that 
way. Adding the four months together we have gross 
this year of $4,753,111, against $4,485,783 last year ; 
expenses $2,627,128, against $2,706,185; and net $2,125,- 
983, against $1,779,598. Thus there is an increase in the 
latter of $346,385, even after allowance for the enlarged 
demand for rentals. Against the net earnings of $2,125,- 
983, the only charge would appear to be the interest on 
the company’s funded and floating debt and on the divi- 
dend certificates. Counting this as $360,000 per month, 
that would give $1,440,000 for the four months, on which 
basis a surplus of nearly $700,000 remains. It is only fair 
to say that this period embraces some of the very best 
months of the year. 

Bankers’ balances were in better demand early in the 
week and the daily rate ranged between 1} and 3 per 
cent, but toward the close the supply became more 
abundant and the rates fell to 1@14. The following state- 
ment, made up from returns collected by us, exhibits the 
week's receipts and shipments of gold and currency by the 
New York banks. 
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The following indicates the amount of 


bullion in the principal European banks this week and at 
the corresponding date last year. 






































December 4, 1884. || December 6, 1883. 

Gold. Silver. Gold. Silver. 
Se 

2 2 2 2 

Bank of England ........ DO.ATOBIG) .cco-canche- 21,948,203) ........ ines 
Bank of France ..... .... 41,262,441/42,277,513 |38,603,361|40,274 631 
Bank of Germany .... ... 6,969,000; 20,908,000 | 7,319,250/21,957,750 
Total this week .......... 68,411,397/63, 185,513} /67,870,81616 2,232,431 
Botal previons week .. ../68,207,698 62,197,272) |67,933,164162,25 2,127 











OUR AVAILABLE GOLD SUPPLY. 
ii. 

We cannot better continue our remarks of last week on 
this subject, than by quoting from the message of Presi- 
dent Arthur and from the report of Secretary McCulloch 
and from the report of Comptroller Cannon their opinions 
with regard to the danger which the continuance of silver 
coinage threatens the country. 

Secretary McCulloch says ‘There are some financial 
‘dangers ahead which can only be avoided by changes in 
“our financial legislation. The most imminent of these 
“ dangers arises from the continued coinage of silver and 
‘the increasing representation of it by silver certificates,” 
Xe. President Arthursays “I concur with the Secretary of 
‘‘the Treasury in recommending the immediate suspension 
‘of the coinage of silver dollars and of the issuance of 
“silver certificates. * * The Secretary avows his 
“conviction that unless this coinage and the issuance of 
‘silver certificates be suspended, silver is likely at no dis- 
‘tant day to become our sole metallic standard. The com- 
‘mercial disturbance and the impairment of national credit 
“that would be thus occasioned can scarcely be over- 
“estimated.” Comptroller Cannon says “ The law which 
‘stamps 4124 grains of silver and arbitrarily insists upon 
“its circulation as a dollar with unlimited legal tender 
‘qualities when its true value, as indicated by the market 
“price of silver, is but 85-2 cents, is unworthy of this 
‘nation, and will sooner or later bring upon us financial 
“trouble and disgrace.” 

These timely words have so distinctly and prominently 
brought to the notice of Congress the “danger ahead ” 
that neither party in our national legislature can, with 
safety to itself, longer ignore it. We are to-day importing 
gold; our trade is so depressed that our merchandise 
imports are very small, and hence the gold comesin. While 


these conditions last the catastrophe is deferred. 


Should 





Week Ending Dec. 5, 1884. Received by | Shipped by Net Interior 
N.Y. Banks. | N.Y. Banks. Movement. 
ea dcusttndoibiccemicdctovscocccs $1,883,000 $6:2.000 (Gain .$1,271,000 
etait ieee beetle *2,253,000 |Loss.. 2,253,090 
Total gold and legal tenders..... #1,883,000 $2,865,000 (Loss.. $982,970 











«$2,253,000 of this was transferred in theshape of silver certificates 
by a deposit of gold in the Sub-Treasury. 


The above shows the actual changes in the bank holdings 
of gold and currency caused by thismovement to and from 
the interior. In addition to that movement, the banks have 
gained $1,000,000 through the operations of the Sub- 
Treasury and $1,090,000 more by imports of gold 
Adding these items to the above, we have the following, 
which should indicate the total gain to the New York 
Clearing House banks of gold and currency for the 
week covered by the bank statement to be issued to-day. 











Into Banks. |Out of Banks) Net Change tn 
| Bank Holdings. 


Banks’ Interior Movement, as above| $1,583,000 | $2,565,000 Loss.  $82.000 
2,000,000 | es. Gain. 2,000,000 


@ab-Treas. operations & yold impt. __ 2,000,000 | |Gain.  2,000,00 
Total gold and legal tenders.... | $3,883,000 | $2,565,000 Gain. $1,015,000 
The Bank of England gained £261,000 bullion during 

the week. This represents £111,000 drawn from abroad and 

£150,000 from the interior. The Bank of France lost 1,250,- 


Week Ending Dec. 5, 1884, 


























trade improve, merchandise imports increase, and coneur- 
rently the efforts for a gold standard in Austria and Greece 
be in progress the coming Spring, nothing could shield us 
from the disaster this financial trick entails. Owr only 
safety then, lies in continued business depression. Let 
(‘ongressmen remember that, and let the people everywhere 
understand it; or to putit in other words, the existing 
commercial distress is due mainly to silver coinage, it being 
simply an effort of nature to resist a threatening disaster. 
Thus it is that capital finds nothing to do, for whichever 
way it turns it sees before it this signal of distress—‘ dan 
‘ger ahead.” Enterprise is similarly crippled, for though 
it may try old fields and new, the same old signboard 
meets and checks it—‘‘danger ahead.” Andso it hap- 


pens, that the restless, active spirit of our people is, in all 
departments of business, being held in thralldom by 4 
vague fear of ‘‘ danger ahead.” 

Most assuredly, the present Administration has Jone 
well in closing its official life with this emphatic word of 
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warning. Its party can do no less than follow it. And 
can there be any hesitancy among those who hive so 
long been in opposition but have now been invested with 
the control of the government, as to their course at this 
juncture? Notwithstanding efforts to secure the silver 
States by an unsound record on silver coinage at the last 
session, the party referred to did not secure a single elec oral! 
yote from any one of them. In fact, it owes its success 
wholly to the merchants of New York, Connecticut and 
New Jersey, among whom there is a wonderful unanimity 
of opinion on this question. Is it not politic therefore, 
if no higher motive suggests itself, to prevent, by repeal- 
ing the silver coinage law, the chance of such a fatal blow 
as now threatens, falling upon the new Administration in 
the first summer of its existence ” 

But of course some will honestly scout at any idea of 


danger. What we said last week was addressed to all 
such. 1t showed that we only have a visible supply of gold 


in the whole United States of 268 million dollars, nearly 
one-half of which, being at interior banks and depositories, 
was in no way avaiable in an emergency, so that the 
other half would at any crisis have to bear the entire 
burden of a drain to Europe’) while supporting our bank 
and legal-tender currencies, besides providing for domestic 

usiness wants at this centre. If one needs proof of what 
that means Ict lim recall the effect of last spring’s ship- 
ments of gold, the deep solicitude it caused, the attitude 
of apprehension the public at once assumed, starting that 
large drain of bank deposits from New York, and only 
needing the incitement a bank failure gave to precipitate 
the most dangerous panic, because a moral one, the city 
has ever experienced. Or, if more is needed, pass on to 
the summer when the effect of what had happened began 
toshow itself in the Treasury reserve, and reimember the 
alarm felt lest its supply of gold should fail—an alarm so 
real that the Government had to make its payments one- 
half in legal tenders. The history of the panic of May 
1884 is yet to be written, but he who attempts it and fails 
to follow causes back to the operation of the silver coinage 
law, is but a poor observer. 

Can any one entertain a reasonable doubt then, that our 
visible supply of gold, steadily diminishing under the 
influence of the effort to force an inferior currency into 
circulation, is insullicient for our wants?’ And yet as we 
showed last week it is all that is available, and if we may 
judge from the past, all that can be made available, so long 
as silver coinage continues. Unfortunately however there 
are some who cannot divest themselves of the feeling that 
this visible supply is not our only resource—although 
facts and experience establish so conclusively that it is— 
and they point to the large stock the Mint Bureau credits 
the country with as a further Six hundred 
and ten millions of stock is so liberal a figure, that it 
looks to such people as if some portion of the secreted 
part must reach bank vaults in an emergency. 
that it does look so, and that it would become visible if it 
was real. furthermore, as we showed last week, the fact that 
it has not so appeared, but that on the contrary the visible 
supply all the time is growing smaller, is the best of proof 
that no such large invisible s sannie exists. but still as in 
the view of some the Bureau's figures mean much, 
may be wise to spend a little more time in disclosing the 
fictitious nature of these estimates. Perhaps it is harsh 
to say fictitious, for they are reached through a plausible 
method, and, though false and misleading, are not inven- 
tions or guesses. Yet is it not inexcusable in a government 


reliance. 


We admit 


Officer to pursue a method after it has shown itself to be so 


Clearly defective? For the error covers a point about 
which the country cannot afforl to be deceived. 





the period named. 


It helps 


our ~ Many Congre assmen “ignore: the, 
danger silver coinage threatens, when told within. the, 
covers of a Mint Bureau report that the United States, 
possess 6105 millions of gold. In fact, it would seem that, 
a majority of the members of the lower house and a large 
number: in the Senate go no farther than this official 
announcement for their information, apparently believing 
also that the stock and visible supply are convertible 
terms; so that the Mint estimate is frequently used 
as justification for the most heterodox opinions azd 
action. 

Turning then to the evidence of the shadowy nature of this 
stock estimate, we find first of all a statement in this year’s 
Mint report as to the consumption of gold in the arts and 
manufacture, which has a very important bearing on the 
resuit of this inquiry. Lest the reader may think we do 
injustice to Mr. Burchard, we copy entire this portion of 
his report. The italics are our own. 





lave lez islation. 


‘* For the purpose of obtaining more complete information in regara to 
** the use of the precious metals in the arts and ornamentation, circular 
“letters to the number of 7,969 were again sent to ali persons and 
‘‘ firms in the United States, whose address could be obiained, reported 
“to be using and consuming the precious metals for industrial pur- 
‘* poses. To these letters 5,413 replies were received, which showed the 
“ consumption by 2,734 persons and firms engaged in the manufacturing 

‘or the repair of articles of ornamentation and use of nearly $i4,500,- 
* 000 werth of gold and over $5,50),050 worth of silver, a total of over 
“© $29,000,000. hisis an increase of $7,001,000 over that reported in 
* 1832, when, however, less ian half as miny persons and firms 
* reported,” 

Mr. Burchard deserves great credit for the parsever- 
ance and industry with which he has pursued this inquiry, 
and it would be a very decided addition to our knowledge on 
the point he has covered, and a great help to further invest- 
igation, if he would give his results in detail by trades and 
States. But, aside from that, the information as presented 
is highly interesting and has, as said, a peculiar vaiue 
with reference to the question here in dispute. 
instance, what conclusions it brings us to. (1) The Director 
of the Mint does not assume to have written to all manufac- 
turers, for he simply says that he sent his circular to 
those whose address he could obtain; aud as there is an 
extensive body of small consumers, while the uses in the 
arts to which it 1s put are quite numerous, it is easy to 
believe that he has omitted many. (2) Then again he 
sent out 7,969 letters to the of this 
received only 5,418 replies, or say only two-thirds of the 
firms addressed replied. (5) Then he adds that those 
replying reported 14} million dollars consumed in their 

establishments during the year; the other third 
which did not reply used, or what should be allowed for 
mere 


Notice, for 


users metal and 


what 
those he did not address, is of course conjecture. 
(4) He states, however, that on a similar inquiry made in 
1882, when less than half as many reported as now, he 
found over 7 tillions less 
would seem to authorize us to add at least 5! 
his 14§ millions, if we would those who 
unresponsive and those unaddressed on this occasion. 
Finally, Mr. Burchard’s inquiry covers a y2ar 


gold consumed, which fact 
millions to 
are 
(>) 


of business 


include 


depression, when the purchase of such articles as watches 
and jewelry must have been particularly restricted, as they 
beleng to a class of iuxuries which must always be first, 
given up in a year of enforced economy. 

Accepting, therefore, Mr. Burchard’s investigations with 
this analysis of them, it certainly appears not only reason- 
able but also necessary to adopt a much larger estimate for 
the average annual consumption of gold since 1879 than 
the figures he names for the last year, since as stated the 
twelve months he covers, contrast so sharply, in the matter 
of consumption of luxuries, with the previous portion of 
Still, as we do not care to raise any 
questionable issue, we will for the purposes of this inquiry 
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simply apply his result to the whole six years, and not in. 
crease it at all. That would bring the consumption of 
gold since July 1, 1878, to June 30, 1884, up to $87,000,- 
000. 

This enlarged consumption now disclosed, also has an 
interest in any investigation of previous years, as it helps 
one to understand the gold movements before July, 1878, 
and to estimate more accurately the amount held in the 
country at that date, being six months prior to our adopt- 
ing specie payments. We cannot dwell at length upon 
that point now, as we have not the space; but this much 
it is necessary to say—that the Mint’s estimated stock of 
gold coin and bullion in country on the 30th of June, 1878, 
at 247 millions badly needs revision. The Treasury held 
at that date, less gold certificates, $103,562,000, and the 
banks including certificates held of gold and silver only 
303 millions, not altogether over 125 millions of gold, and 
there could have been very little in the hands of the people 
then. As bearing on the latter point, it should be remem- 
bered that we had just been through a period of inflation 
and very high gold premium, and that under the influence 
of the resumption movement the premium was seen to be 
gradually lessening, and every one knew that gold was 
certain to be at par soon, thus affording every inducement 
for holders of gold to sell their stock. Besides, banks then 
kept special goid deposits, so that any one desiring to retain 
gold in any considerable amounts would naturally make 
them the custodian—for the owner was thus saved both 
risk and expense. It cannot therefore be presumed that 
the people held gold outside of bank in any considerable 
amount. If we should put the total at 25 millions so held, 
it would seem to be ample to cover all possible hoards hid 
away in private corners. Or, as we desire to err on the 
liberal side, let us call it 50 millions, which would give us 
a stock of say 175 millions on the first of July, 1878. 

That this was really more than the country owned at that 
date, is further evident from an examina'ion of the Gov. 
ernment returns of gold imports and exports during our 
paper money era, making at the same time the proper al- 
lowance out of production for home consumption. In fact, 
such an investigation shows just what one would suppose 
must be the case, that the country lost through manu- 
facture and by exports, from July, 1863, to July, 1876 
(while gold was simply merchandise),considerably more than 
its total production. In other words, during that period the 
old stock, pretty much all of it, went out of the country, 
and we held on the first of July, 1878, not much more than 
we had accumulated by retaining our home production for 
the previous two and a half years. 

Starting then with this stock of 175 millions July 
1, 1878, and calling the consumption 144 millions annu- 
ally since that date, and the production as the Mint 
report has given it (though Mr. Valentine’s estimates 
which are much lower are more generally accepted by 
bullion dealers) we reach the following result of present 
stock of gold in the United States. 





LE a a aR eT $175,000,000 
Net import from July 1, 1878 to July 1, 1884.............. 165,294,000 
Production from July 1, 1878 to July 1, 1884.... ......... 208,000,000 

i i le $548,295,000 


Deduct six years manufacture................ 22.2.2. ee eeee 87,000,000 

Leaving in United States July 1, 1884 ................. $4161,295,000 

To understand the above, it should, as already stated, be 
remembered that the stock assumed July 1, 1878, is most 
likely too large; that the Mint figures for production 
which we have used are 28 millions larger than Mr. 
Valentine’s for the same years ; and that the estimate for 
manufacture is nearly 5 millions a year smaller than Mr 
Burchard’s investigations would seem to warrant. For 











these reasons it appears quite clear that 400 millions must 
be a pretty full estimate of our present total stock. 

We have given so much space to this subject because 
we deem it so important. That there is ‘‘ danger ahead” 
is evident to the most casual observer, and we can only 
hope that Congress will act before it is too late. 








PLAN FOR REORGANIZING DENVER & RIO 
GRANDE. 

For some months there have been in this country rep. 
resentatives of the Scotch, English and German consoli- 
dated mortgage bondholders of the Denver & Rio Grande. 
The object had in view in proposing this visit was to 
become acquainted with the condition of the property and 
to devise some feasible way for its improvement and 
reorganization. Having now made a thorough examina. 
tion of the road and its appointments, a plan is being 
arranged for effecting the object sought. On that point 
Mr. Robert Fleming, the representative of the Scotch 
bondholders, has given his views in pamphlet form ; his 
report also contains other matters of interest and in the 
main agrees with the results reached by the other repre. 
sentatives. 

Like most embarrassed roads, the difficulty with the 
Denver lies in having built a large amount of road 
through a new country and for that purpose hay- 
ing mortgaged the property to its full value. Or 
as Mr. Fleming puts it, the company owes its embar. 
rassment to the policy of constructing a large amount of 
new mileage “through an uninhabited and undeveloped 
“country, on mortgage bonds bearing a high rate of in- 
‘terest, the full interest charge having at once to be met 
‘‘while the traffic takes time to grow.” In a word there 
was no provision for a possible shortage of revenue. 
The interest on the company’s mortgage debt took it all 
in prosperous times, so that with industrial depression the 
earnings quickly became insufficient. With then no nrop- 
erty unencumbered and consequently no credit, default 
was inevitable. 

This pretty accurately represents the condition of all 
our roads now in trouble, the most of them having been 
built on the proceeds of the mortgage, so that the mort- 
gagee instead of having the cream of the property has the 
whole of it. Mr. Fleming has thus reached a correct es- 
timate of the present position of the Denver, and natu- 
rally concludes that a reconstruction to be effectual must 
be radical. He has not elaborated a plan in definite form, 
but he offers valuable suggestions as to what should con- 
stitute the main and essential features. His idea, how- 
ever, is that any readjustment, to be permanent, should be 
on the basis of the earnings of this year, which is as- 
sumed to be a year of maximum depression, and with this 
point in view he would reduce the fixed charges ‘ to 4 
limit of absolute safety” within that meaning. That 
proposition carries with it its own commendation, though 
it is very frequently lost sight of in framing a scheme for 
reorganizing a bankrupt property: 

But it will be asked what are the earnings of a year of 
maximum depression? Mr. Fleming estimates them for 
the current year at $1,533,243, against $2,483,825 in 1883, 
and remarks that it does ‘not seem sanguine to suppose 
‘that a combination of circumstances more adverse than 
“has attended 1884 is not likely to occur.” With a mil- 
lion and a half net earnings he finds an interest charge 
of $2,208,000, yearly payments of $500,000 on account of 
principal of rolling stock trust certificates, and $440,000 
annual rental of the Denver & Rio Grande Western leased 
road, making a total annual requirement of $3,148,000. 
The payments for principal of the car trusts are of course 
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a charge against capital account and not against net earn- 
ings, and should be so considered. Disregarding also the 
lease rental of the Denver & Rio Grande Western, of 
which the company would be relieved anyway in the case 
of foreclosure, Mr. Fleming figures that after paying 
the interest on the old first mortgage ($6,382,500) 
and on the rolling stock certificates ($3,627,000), there 
would remain on the basis of the present year’s earnings a 
surplus equal to about 4 per cent on the consolidated bonds 
outstanding. Accordingly he suggests that the consoli- 
dated bondholders accept interest on half the amount of 
their present bonds, and change the other half into income 
bonds or preferred stock bearing interest if earned. 

Mr. Fleming also suggests that in the new mortgage 
there shall be a reserve of bonds to provide for possible 
requirements in the future, ‘“‘such as standard gauging the 
main line, acquiring the Denver & Western (which latter 
he thinks can be acquired after reorganization on more 
advantageous terms than under the present lease, since the 
line is not earning its operating expenses), and making 
necessary extensions or additions to property.” As the 
case stands, that reserve would also have to cover the half 
million yearly payment on the car trusts, since there seems 
to be no provision for meeting that payment; but we 
believe it is in contemplation to make some other arrange. 
ment in respect to the rolling stock, which is probably 
hardly worth the present encumbrance on it. As to the 
company’s stock, Mr. Fleming favors an assessment of 
$8 00 ashare, which would yield $3,040,000, that being 
about the cost of the improvements necessary for the 
“economical operation” of the road. As for securing 
good management, he states that “the plan of placing the 
“stock in the hands of trustees 3,000 miles from here, 
“has not in all respects been satisfactory.” In regard to 
the floating debt, he says that the receiver has practi- 
cally paid off from earnings the amounts due for wages, 
that there is between $600,000 and $800,000 due for sup- 
plies and right of way which will be paid in the same way 
as fast as earnings permit, and that besides these there are 
$705,617 of bills payable secured by collateral of amount 
sufficient to take care of the same, the collateral being 
securities of the road which have already been allowed 
for above in calculating the annual interest requirement on 
the company’s debt. Mr. Fleming has also examined into 
the physical condition of the road and finds that about 
$700,000 is required to put it ‘in fair condition for safe 
* operation,” but he thinks that if about $3,000,000 more 
were spent during the next five years for bridges, ballast- 
ing, &c., the standard of efficiency could be so raised as 
to permit of important economies that are impossible now. 
And this $3,000,000, the assessment on the, stock, as 
already stated, is supposed to provide. 

While reserving criticism of the details of the plan 
when it shall have been fully developed, the general theory 
advanced by Mr. Fleming is certainly sound. He seeks to 
place the company upon such a basis that the present reor- 
ganization shall be the last. To accomplish this purpose, 
the consolidated bondholders are asked, in effect, to yield 
the compulsory interest quality on half their bonds, in 
order that the interest on the other half may be assured to 
them regularly, promptly, and beyond peradventure. This 
isin sharp contrast to the plan that would simply fund 
coupons for a number of years till business revives. The 
latter plan has been tried in similar Bcases heretofore, 
and has always proved unsatisfactory. It works well 


enough, as said, so long as business is active and pros- 
perous, but it allows no leeway for a falling off in revenue. 

The advantage of having some sort of provision against a 
possible shortage of revenue, is seen in the case of the Erie, 


— 


where this week the directors (under the clause in the mort 
gage permitting foreclosure only in the case of default for 
six consecutive coupon periods) passed a half yearly coupon 
for the second time. But even that plan is not wholly 
free from objections. It exposes the whole body of 
investments represented by the mortgage to violent fluc- 
tuations in value, as the Erie bonds illustrate. Under Mr. 
Fleming’s plan, however, only that portion represented by 
income bonds or preferred stock could be subject to 
marked fluctuations, the rest by having been brought 
within the limits of the lowest measure of income being 
assured of stability. 








‘THE MIDDLETOWN BANK FAILURE AND 
BANK EXAMINATIONS. 

The story of the failure of the Middletown National 
Bank is as familiar as the plot of a commonplace novel. 
There is barely enough variation in the incidents of such 
failures to interest the ordinary reader of a newspaper 
while he is taking in the details of the last affair of the 
kind. In this case the villain of the piece—to use the figure 
of the romance—was an outside speculator, the local 
“smart man,” who had outgrown the limits of the little 
city where he began business, had expanded into a great 
grain “operator,” and had spread himself ‘promiscuous’ 
over many Western grain centres. His former townsmen 
had great confidence in his ability and versatility, and no 
one was more fully persuaded on this point than was the 
president of the bank. 

It seems that the operator apparently did a large and 
safe business with the bank in prosperous times, to the 
profit of the shareholders. So far as yet appears the 
president was interested in none of the speculations which 
required the assistance of the bank at any time. But 
when these speculations involved losses, the president, re- 
taining his confidence in the operator, was gradually drawn 
into an implied undertaking to “see him through.” As 
affairs became worse the transactions became larger, more 
unsafe, more unprofitable. The condition of things was 
discovered, partially at least, by the examiner, the direc- 
tors were warned, the president was directed to cease giv- 
ing excessive accommodation to this favored customer. 
But he had gone too far to recede. Instead of returning 
to the safe and conservative course, he resorted to the 
expedient of a private memorandum book, upon which 
were entered the transactions which the directors would 
not approve. The rest of the story is the last chapter of 
the novel that ends badly. , 

The feature of chief interest in this case is in the fact 
that the illegal and excessive loans to one customer were 
detected as long ago as last July, and made known to the 
directors, who satisfied their notions of duty by issuing a 
vague admonition to their president, which he was able to 
evade without the slightest difficulty. The idea that the 
discovery of a system of gross favoritism and of bad 
banking imposed upon them the necessity of extra vigil- 
ance, does not seem to have occurred to them. No doubt 
the practicability of close supervision by directors is less 
in a country town, and over a bank of small capital, than 
it is when banking is on a larger scale. The surprising 
fact is that when attention had been called to an irregu- 
larity, the directors were contented to pass a formal vote, 
or to give a verbal command, that this must not occur 
again. Some months ago we questioned the policy of the 
national bank examiner system on the ground that it led 
to a confidence in the solvency of banks on the part of the 
public which their condition does not always warrant. 
The Middletown bank case teaches a lesson in the same 
general direction. It is true that the examiner discovered 
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the irregularities in this bank, and pointed them out, thus | 


doing all that the law, or the theory of his office, required 
him to do. But the real object of the examination is not 
merely to detect, but to puta stop to, all such practices; 
and that, whenever the conditions are such as they were at 
Middletown, it will always fail to do. 

The Comptroller, in his annual report just issued, 
expresses surprise that the failure of a national bank 
should excite so much more interest and cause so much 
more comment than do the bankruptcies of private banks, 
mercantile firms and manufacturing corporations. There 
are two reasons for it, both of which are illustrated by the 
Middletown bank failure. One is, what has been already 
hinted at, that the Government gives a partial guarantee 
of the solvency of a national bank. Every one who stops 
to think about the matter must be fully aware that the 
periodical or occasional examination into the aflairs of a 
bank is likely to expose only superficial and clumsily-con- 
trived rascality, as we have many times taken pains to 
show; and if reasoning were not convincing on that point, 
experience would complete the argument. Yet, outside of 
those State and private banking corporations which are 
under the supervision and restraint of a clearing-house 
association, there is no doubt that the public does have 
greater confidence, in national banks than in any others, 
On the whole they have good reason for that confidence, 
although it rests solely upon the trust the public reposes in 
the Government supervision. The very fact that failures of 
national banks are more uncommon than are those of 
private banks justifies their confidence and explains their 
surprise when a national bank closes its doors. If bank 
directors and oflicers were, as a class, determined rascals, 
they would break the laws and escape detection under the 
examiner system. MRascals, even in intent, being very 
rare, among thei, tle mere existence of a Gcovernment 
control deters many of them from practices which might 
not be criminal, but would be unwise; and this constitutes 
one of the chief advantages of the present system, against 
which are to be set many disadvantages. Whenever the 
law has to deal with a bank officer who has the soul of a 
thief, but who has not yet been found out, it breaks down 
completely. The surprise which the community experi- 
ences when a national bank fails, is usually more at the 
rascality of men who have been respected for their prob- 
ity, or the fatuity of men previously esteemed for their 
business sagacity, than at the abstract fact that such an 
institution has closed its doors. 

The reason why there is more excitement over a bank 
failure than over the bankruptcy of a dry goods store or 
an iron mill is, that the bank is organized for the purpose, 
so far as the public is concerned, of keeping money safely, 
and it fails in the very object of its existence when it 
suspends payment. ‘This is not the case with other enter- 
prises. ‘The depositor in the bank places his money there 
to avoid a risk. The creditor’of any business house may 
think that he runs no risk; but he does not choose that it 
shall owe him, rather than keep his money in his own cus- 
tody or in bank for the purpose of safety. It is therefore 
not reasonable to compare bank failures with mercantile 
failures, for frequency, or to conclude, because bank sus- 
pensions are not so common or so serious proportionally 
as are commercial bankruptcies, that the business of bank- 
ing is the better conducted. It is always the first duty of 
a bank to do a safe business; it is often the highest pru- 
dence on the part of a merchant or manufactuter to enter 
upon a bold and hazardous operation. A large proportion 
of business bankruptcies are unavoidable; but when did a 
bank fail which had not violated the first principle of 





COTION CONSUMPTION AND OVERLAND. 
MOVEMENT TO DECEMBER 1. 
We present our readers to-day with detailed statements. 
of the overland movement, receipts, exports, spinners’ 
takings, ete., to December 1. 


OVERLAND MOVEMENT TO DECEMBER 1. 


The gross November movement overland exhibits a. 
decline from the figures of 1883 and 1882, and the total 
for the three months is now below the totals for the corre- 
sponding period in those years. For the month the gross 
rail shipments are 172,000 bales, against 184,893 bales in 
1883 and 216,534 bales in the preceding year, and for th 
season up to the first of December the figures of 1884 fail 
behind those of the previous year 23,237 
42,027 bales less than those of 1882. 

The net movement for the month, although also below 
that of previous seasons, makes a more favorable compari- 
son, the falling off from the total of a year ago reaching 
4,812 bales and from 1882 showing a decline of 20,674 
bales. The figures for the month are 129,581 bales, 134,593 
bales and 150,255 bales respectively, and for the three 
months aggregate 227,855 bales, 261,252 bales and 244,112 
bales. The details of the whole amount forwarded are as 
follows : 


bales and are 


OVERLAND FROM SEPTEMBER 1 TO DECEMBER 1. 





1884. | 1883. | 1882. 
































Since September i Shipped— 
EEE IEE LT, OO 99,629 95,935} 141,152 
Over Illinois Central.................... 51,530, 23,861 4,896 
Over Cairo & Vincennes ................ 55,355 55,609) 43,1351 
Over the Mississippi River, above St. L. 9,261) 36,8671 49,948 
Over Evansville & Terre Haute .. ..... z=. O75, 4,30% 1,516 
Over Jeffersonville Mad. & Indianapolis; 14,50! 6,536 12,619 
Over Ohio & Mississippi Branch........, 8,138 12,050 20,452 
Over Louisville Cincinnati & ee] 11,582 29,138 21,729 
Receipts at Cinciunati by Ohio River... 142 6,68. 5,399 
Reccipts at Cincinnati by Cin. South’ ru 23,778 2F 022 27,682 
os i as eee ceee aniads 17,547 29,279 1*,745 
Shipped to mills, not included above... 967 1,456 1.263 

Total gross overland ................ | 306,503, 329,742| 348,532 

Deduci— 

Receipts overland at N.Y., Boston, &c. | | 53,770, 46,373 91,703 
Shipments between (or South from) | 
Western intericr towns ..........-.. 15,328 16,660 1,236 
Shipments inland and Southern Spin-| 
ners’ Takings (not otherwise d-- | 
ducted) from— 
DN it dts itinintdkeodddebmebatint ~ <seeaut At) gilda | oO 
New Orleans........... atetectatatatidcainaales 1,584) ...... | 37 
II cialis a cnc eenacaiaencdaiiisiiiia die | 3,573! 5,218! 16,53 
PEN cabbcdedives sdunedaveesosech's een: “Wéowtbe | ween 
EE ae, ee Pee : Fo, a anvdat 
North Carolina ports ..... .cccccccece- | 607 16 264 
IED. shecdsteveudsceuctubeon: | 2,116 223 598 
Total to be deducted................ | 678,650) 68,490 104, 120 
Leaving total net overland* sade Sidi | 227,655 261.252 2:4, 112 











* This total inclades shipments to Canada by rail, which since Septe:m- 
ber 1, LSS4, amount to 4,952 bales. 


RECEIPTS, EXPORTS AND SPINNERS TAKINGS. 


Port receipts have been very free during November, and, 
as clearly indicated by our weekly reports, have continued 
to make gains over previous years, especially 1883. At 
the close of October the excess was 45,926 bales, as com- 
pared with last year and 128,590 with 1882, but now it 
reaches 137,710 bales over the former season and 156,057 
over the lat er. The Gulf ports have failed as yet to reach 
the figures of last season, the Atlantic ports furnishing all 
the increase, Charleston contributing to it most largely. 
The receipts for the month are 1,122,164 bales, against 
1,030,380 bales in 1883 and 1,094,697 bales in the preced- 
ing year, and for the three months they have been 2,557,- 
994 bales, 2,420,284 bales and 2,401,937 bales respectively 
in the three seasons. Foreign exports have also been on 





gound bank'ng ? 





a liberal scale, and the total for the three months now 

















DECEMBER 6, 1884. ] 


f THE CHRONICLE. 


623 





—— 





exhibits an increase over last year of 210,061 bales, against 
an excess of 62,915 on November 1. The November figures 
are 793,928 bales, against 646,782 bales and 704,355 bales 
in the two preceding seasons. Since the close of the 
month exports have continued large, and for the week 
ending December 5 bid fair to reach 240,000 bales. 
Receipts, exports and stocks in our usual form are as 
follows : 








Receipte 





















































py en Receipts| EXPORTS SINCE SEPT. 1, 1884, TO— 

Sept. 1, 1884to | since | since | , Stocks 
Dec. 1, 1884. Sept.1, | Sept.1, | Great France. Conti- | Total. Dec. 1. 
1884. 1883. | Britain*) nent. 

Galveston ....... 300,915) 313,599, 77,724, 1.510) 35,512, 114,746, 63,229 

Indianola, &c.. 7,972 RE SC: grr tet | se eeee 104 
New Orleans....| 689,833] 607,777) 207,478 95,873) 119,741} 424,092! 285,070 
Mobile ....cccsee. 100,117} 181.645) 3,205) § ......] cceeee | 8295, 22,262 
Florida...... e+. 90,088, 17,508) = ......]  aaccce] :  cvceee | iieektes 6,217 
Savannah ....... 474,695 417,857) 70,001. 7,974) 116,156 194,181! 182,564 

Brunswick, &c. 7187 6,134| wes | jedaaal. seen oniane > a0n 
Charleston....... 351,769} 263,895) 74,895) 11,312} 70,290! 158,500, 101,863 

Port Royal,&e.| 1,255! 5,885) ks es peer pines eaorate Cale 
Wilmington.....| 66,339] 61,912} 20,074)... 4,934) 34,008) 18,727 

Moreh’'d C., &e. 4,334 f+ >] ee ee eee | seers) seeees 
Norfolk .......... 297,702} 300,508} 110,950 ...... 2,132) 113,082, 83,721 

West Point,&c.| 162,778) 110,072, 12411) ...... 4,174 16,585) 12,543 
New York.......] 9547, 10,018, 107,244 16,097) 73,520, 256,81) 127,668 
TES ae 82,102} 28,568! 39,734) ...... 226) 39,980, 6,310 
Baltimore........ 432; 2,807, 52.311 3,050) 24,003, 7y,386) 25,827 
Philadelphia,&c.| 11,380} 5,480; 23,596 ....... 2.658} 26,254 6,54 
Total 1834........'2,507,004) ...... 869,736 135,816] 453,348! 1,458,900! 892,935 
eet Sk: .....) 2,420,284, 668,568 164,243) 416,030! 1,248,889. 957,498 
Total 1882........ 2,401,937) 800,071 148,799) 412,201/1,361,161 784,836 








" * Great Britain exports include to the Channel. 

Using the facts disclosed by the foregoing statements, 
we shall find that the portion of the crop which has reached 
a market through the outports and overland, and the 
Southern consumption since September 1 this year and 
the two previous years, is as follows. 


| 1983. | 1882. 


Receipts at the ports to Dec. 1..... bales.|2.557,994 2,420,284) 2,401,937 
Net shipments overland during same time, 227,855 261,252) 244,112 

















ee bales.|2,725,249 2,681,536) 2,646,019 
Southern consumption since September 1. 73,000 87,000, 90,000 
Total to Dec. 1...........-.------ bales. 2,863.849 2,768,536 |2.736,049 





The amount of cotton marketed since September 1,in 1884, 
is thus seen to be 95,313 bales more than in 1883 and 127,- 
809 bales more than in 1882. ‘To determine the portion 
which has gone into the hands of Northern spinners during 


the same period, we have prepared the following. 





Tota) receipts to Dec. 1, 1884, as above................. bales. 2,863 8:19 
Stock on hand commencement of year (Sept. 1, 1884)— 
At Northern ports. .........2.-cccscce 87,415 
At Southern ports........ suis oiukasne se 24,318 —111.733 
At Providence, &c., Northern interior markets. 4457— 116,190 
ee ee GP Gs Big eas cen ecccane 6560 ereqrscdiows 2,980,039 


Of this supply there has been exported 
to foreign ports since Sept. 1, 1884, 1,458,900 
Less foreign cotton included ......... 2,419—1,456, 481 


Bent to Canada direct from West .......-... iain 4.932 
. Burnt Worth amid Bouts .... ccc ccccccccccc cccece 1,437 
Stock on hand end of month (Dec. 1, 1884)— 

At Northern ports........ ssowed bales. 166,329 

it EE DEED « codcceescas cnterees 726,605— $92,935 


At Providence, &c., Northern interior markets 4,967—2 260,852 











Total takings by. spinners since September 1, 1884 ...... 619,187 
See Ber GOs GRENEIO i 6 oo << ccccvcnsadise docswagsavecyee 73,000 
Taken by Yorthern spinners since September 1, 1834........ 541,187 
Takea by Northern spinuers same time in 1883.............. 6 3,58s 

Decrease in takings by Northern spinners this year.bales 142,461 


The above indicates that Northern spinners had up to 
December 1 taken 541,187 bales, a decrease from the cor. 
responding period of 1885 of 142,401 bales and a decrease 
from the same time of 1882 of 81,811 bales. 


AMOUNT OF CROP NOW IN SIGHT. 


in the foregoing we have the number of bales which 
has already been marketed this year and the two previous 
Seasons. An additional fact of interest is the total of the 
crop which was in sight on Dec. 1, compared with previous 





years. We reach that point by adding to the above the 
stock remaining at that date at the interior towns, less 


stock held by them at the beginning of the season. 
this manner we find the result for three 
be as follows. 


In 
years on Dec. 1 to 























| 
1884. | 1883. 1882. 
Total marketed, as above....bales.| 2,363,849 2,768,536] 2,736,049 
Interior stocks in excess of Sept. 1 250,000, 25,000) 250,000 
Total in sight..... cena bales.| 3,113,849 3,093,536! 2,986,049 





This indicates that the movement up to Dec. 1 of the 
present year is 20,313 bales more than in 1883 and 127,800 
bales greater than in 1882. 

As it will interest the reader to see what has come into 
sight each month of the season during this and previous 
years, we have prepared the following, which shows the 
movement for the last three seasons. 

















Months. | 1884. 1883. 1882 
NI iia ce slain denn natbnacess 413,836 450,047 402,336 
ST iceisininns nemiiameaiins | 1,309,111 | 1,325,716 | 1,180,761 
pe aie Basia | 1,390902 | 1,317,773 | 1,402,952 

Total 3 months.... ......... ' 3,113,849 | 3,093,536 {| 2,986,049 

THE COTTON GOODS TRADE IN NOVEMBER. 


Business continued very quiet until about the middle of 
the month. At that date, the election contest being 
settled, the demand improved somewhat in all depart- 
ments. There were very heavy transactions in fine brown 
and four-yard sheetings, stimulated by exceptionally low 
prices. Subsequently a good inquiry arose for certain 
popular makes of bleached cottons, which were marked 
down to lower prices than ever before known, and towards 
the end of the month there was a liberal movement in the 
best corporation makes of colored cottons. Outside 
makes of plain and colored cottons ruled very quiet 
throughout the month, and prices favored the buyer. 
Print cloths were in good demand and dearer, in sym- 
pathy with cotton. The stock of print cloths in the 
hands of manufacturers and speculators on November 29 
reached about 1,100,000 pieces, against 1,186,000 pieces at 
the close of October and 866,000 pieces Dec. 1, 1883. 















































1884. 1883. 1882. 
ceecpnee, |Cott’n| Print-| Sheet-|Cott’n Print-| Sheet-| Cott’n' Print-| Sheet- 
NOVEMBER | “Jo. | in ings,| low | in | ings,| low | in ings 
mid- jelot 8,\stand-| mid- \cloths, stand-| mid- \eloths,\stan 
dling. |61264 ard, |dling.|64x64\ ard. \dling.|64x64| ard. 
TD lammanisine 9 | 3°08 | 7% |10514 | 362 | TH [telg | 3-69 | Bly 
Mvessesdées co cee | o-Mccled secs 105 5 | 362 |) 7% [10lig | 3°69 | 8 
ee 91g | 808 | 74 (103,46 | 3°62 | 7 LOlig | 3°69 | $34 
Geecntesees 0 sees [vce cce|'susé< 8...)..... |10l}¢ | 3°69 | 814 
RRM 9% | 303) 7% (1018 | 3°62) TH |. .... oe eaeuee 
Gcvcvcceces 9% | 308] 73,4 |.. .-.. .Hovijday.../101,g | 3°69 | 84 
, 916, 308 | 7% (1048 | S61 | 7% ..--}.. Holijday... 
See 9% 3°08 Tig (1018 3°59 | T% §|10 3°69 | Bly 
pansion epee EO oe 103g | 3:59 | 7% {10 63 | Bl 
-----| 95g | 3038 | 7% (1039 | 356, 7% |10 63 | Sly 
NOE 911;,; B03 | 7 |... ..!. (RS Biel 9134¢| 3°63 | 84 
a iceial Q114« 308 | 74 |10'yg | 356] 7% |... ae oe Mead : 
ncckntinnd 97%, ' 3°08 | 7% [10544 | 356 | TH | 9154.) 3°63 | SY 
Se 973 | 3°08 | 734 (101g | 3°56 | 7% 110 3°63 | 84 
lee 97, | 303 744 U1 3°52 | 7% j10lyg| 363 | B% 
— aeone we eneclee Secale --2-(1Olpg | 3°52 | 73% 1104 | 3-63 | Big 
ee 97g | 303 | 7% (10g | 3H2 | 7% [LOlyg | 363 | By 
Tn bkeaie Qlo4¢{ 313 | 74 |.-.. -. }.. 8...1-.....[1023 | 33 | Bly 
ee 10°36 | S14 7% j Luts 302 | Te Bi. . cakthuttae to thas 
EE 1Olig | 314 7¥g [101g | 3°50) 73% [1034¢ | 3¢e3 | By 
TN techs G 3:19 | 7% \102a | 3°50 | 7% |e3,, | 363) Bly 
1Olig | §=3'zO 74 (1038 | OHO | TH [101g 3°63 | S%\% 
DP sconectds é idpbaleg Webette Patt, 35!) Ty [iOle 3°65 | Sly 
Ra 1Oig | S2ZO |; Ty [lMg | BO) TH [101g | BGT | Sh 
tienes ake Lulyg | 3°20 TS | coe oe]-- B...5 200 «- 1U1g 369 | BY 
ee LVijyg | 3°20 1 ee eC EP ee oa eee 
|, Cea . seeejee Holiday. ../10°y., | BSC] 7% [101g | 3°69 | B34 
lilies 11) | 5°20 | 74 |163z_ | 3°50 | 73 11016 | 3°69 | Sly 
itcasdaadd 10!4¢ | 3°20 744 |... ....|..Holi/day. 3°69 | Rly 
Mlsbasesénne an teeelee Dnshco-dans [10516 3°50 | 7% oe .- Holijday... 


























The above prices are—For cotton, low middling upland at New York, 
‘or printing cloths, manufacturers’ prices; for sheetings, agents’ prices 
which are subject to an average discount of 5 per cent. 


WEIGHT OF BALES. 


We give below our usual table of the weight of bales 
For comparison the figures for the same time in the two 
previous years are added, 
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: Same Same 
Three Months ending Dec. 1, 1884. |peri’d in| peri’d in 

1883. | 1882. 
Number of Weight in Average, Average| Average 
Bales. Pounds. Weight. | Weight. | Weight. 
BED cocesecces 308,587 160,031,266 | 518°09 | 513°02 | 520°92 
Louisiana.......| 689,833 332,637,473 | 482°20 | 473°00 | 490°60 
Alabama ..... . 109,117 54,340,266 | 498°00 | 494°00 | 500°00 
Georgia*... .... 512,210 242,736,319 | 473°90 | 473°25 | 487°87 
South Caroiine.| 353,024 168,921,984 | 478°50 | 475°80 | 486°66 
peqnedian 160,480 216,425,606 | 470°00 | 476°76 | 477°34 
North Carolina. 70,673 33,357,656 | 472°00 | 476°20 | 476°78 
Tennessee, &6..) 359,625 178,474,695 | 496°28 | 494°00 | 511°50 
Total....... 2,863,849 | 1,386,925,259 | 484°32 | 483°01 | 494°93 

* Including Florida. 


It will be noticed that the movement up to December 1 
shows an increase in the average weight as compared with 
the same month of last year, the average this year being 
484-32 lbs. per bale, against 483-01 lbs. per bale in 1883, 
494-93 lbs. in 1882 and 475-50 lbs. for the same time in 1881. 





UNITED STATES TREASURY STATEMENT. 


The following statement, from the office of the Treasurer, 
was issued this week. It is based upon the actual returns 
from Assistant Treasurers, depositaries and superintendents of 
mints and assay offices: 

LIABILITIES, NOVEMBER 29, 1884. 








Post-office Department account........ ......--.--.+--0. $3,372,287 86 
Disbursing officers balances............ ....--..-------.-- 27,765,883 O06 
Fund for redemption of notes of national banks “‘failed,”’ 
“in Squeeten. ane “reducing circulation”......... 42,837, as 2? 
Undis ted assets of failed national banks........ .. 7,9 
aa r cent fund for redemption of nat’l bank notes. 12,342, 961 37 
for redemption of national bank gold notes.... .. "156, 729 00 
one and minor-coin redemption account .........- 26, 763 73 
Fractional silver-coin — tion account........ ..... 68,100 15 
Interest account, Pacific is and L.& P. Canal Co 720 00 
Treasurer U.S., agent for or payin interest on D. C. bonds 42,126 1h 
Treasurer’s transfer ch and drafts outstanding .... 7,726,059 37 


Treasurer’s general account— 


Interest due and ge o wee Sl, 764, 511 48 
es 





Called bonds and interest........ .... 8,470,638 88 
nt ete eens aienenning 757,29 
Gold ce taithinundsaseda odbdiod 120,075,350 O 
Silver certificates................. ..- = 940,121 00 
cates of deposit............ .... 95, 

Balance, including bullion fund...... 141048" 325 85 

Total Treasurer’s general account $429,035,499 28 

Less unavailable funds...... 694, 710 31 - 428, 340,788 97 





$523,057,804 55 
ASSETS, NOVEMBER 29, 1884. 











SII inten dinnidenineeeengenenneesancnnanenmnnoneuaantll $169,177,.013 14 

I tid ntnana066060660000800 600008000600) 60080860 ,212,3 
II, 0. 0.00500009000000060000000000080006 144,745,075 00 
i nsncodeceéssancesous sogeenssossonses 29,143,283 48 
DTT. -.¢onenedegeeeseennnseseennnnnenesensnenesns 4,778,848 90 
TD, «.2cengs66gseseenes casccese Geneceeteenes 26,701,060 00 
TD occsccnsnnes 60egesensanesens eonessecees 28,951,590 00 
i nn cnneneneeeenseenSeseeGS 05000 20008 32,200,683 43 
EE IL, n.n0cc0000600600000000000000000 peoses - \{10, 525, 633 79 
National bank _— Pee cecoceeesccecenccesessees coeeese = =—i(ié wa OP OD 
i ianncenes ae eeeseeseesneee SOONsbee 3,860 17 
eee ~we by national bank depositaries............ 13,559,033 70 
dines htt nieetemmeeeienedeese ebabeune e6wesee 790,100 46 
New York +. Kees ceeepes | eeebeegecase 
One and two-year notes, &. ........... . 2... eee cennee : 64 44 
Redeemed certificates of deposit, June 8, 1872 ........ 120,000 00 
Quarterly interest checks and coin coupons paid .... .. 20,927 51 
United States bonds and interest... 2... ccc ccc cece ccs === ccc cc ccccce 
Interest on District of Columbia bonds ................- 6,685 82 
i + icceterceeondshseahscneeeseouteene 121,597 00 
TL vccceeadeseegpenseeseeeee - —e9eeeeeredde 
3523,057,804 55 








FINANCIAL REVIEW OF NOVEMBER. 

The month of November was distinguished by the 
occurrence of the Presidential election, and more than 
ordinary excitement attended it. For ten days after 
the election business was almost paralyzed by the un- 
certainty as to the result; but after the people had set- 
tled down to their work again, peacefully acquiescing in 
the decision, there was a better feeling. 

The most unsatisfactory feature has been the general 
reduction made in wages of factory operatives, miners 
and railroad employees, and the shutting down of many 
concerns, either temporarily or for an indefinite period. 
On the other hand, there were signs toward the close of 
November of a more cheery outlook in some quarters, 
and a few industrial establishments which had been 
closed were reported as starting up again. 

Money was very easy throughout and the city banks’ 
surplus continued to increase. 








Exchange was weak early in the month, and gold began 
to come in from abroad; but the advance in the Bank of 
England rate put a check on this movement, and later in 
the month exchange was firmer, though cotton exports 
were very large. 

At the Stock Exchange dulness and depression were 
the reigning influences until the effects of the election 
excitement were entirely passed. During the last part of 
the month there was a decided improvement in tone and 
in prices, and there were evidences of much better buy- 
ing in stocks, The improvement would probably have 
been much greater had it not been for the damaging 
effect of the railroad war between N. Y. Central and the 
West Shore road, in which passenger rates to the West 
were completely demoralized. 

The following summary shows the condition of the New 
York City Clearing-House banks, rate of foreign exchange, 
and prices of leading securities and articles of merchandise, 
on or about the Ist day of Dec. 1882, 1883 and 1884. 


STATISTICAL SUMMARY ON OR ABOUT DEC. 1, 1882, 1883 AND 1884. 

























































































1882. 1883. 1884. 
New York City Banks— 
sane and discounts..... .... 305,473,500; 325,746,760] 285,514,600 
Dh: duidddheclitguhercee' heel 52,179,800; 58,131,600; 85, 273 ,200 
~<a easinibinlin aamabeindinten 18,557,600; 15,396,600} 11,6 ) 
Net deposits........... sonnuiil 279,234,900) 317,036, L00 325, 825,300 
Legal tenders................ 19,109,000; 27,326,400} 38,450, 
Legal reserve.............--- : 69,808,725) 79,259,025 = yr 325 
Reserve cs piietsltemimiiaiedthticitendl 71,288.800} 85,448,000 123,723,500 
Surplus reserve........ ....-- + 1,43V,V.0 6,1¢8,¥/0| 42,267,175 
oe, Soe Bechanes. Silver— 
ay OT ee 3@6 2 1%»%@2 
Prime 5 Pay r, Sixty days....... 6@7 5@5lg 41905 
Silver in London, per 0z....... 51d. 50 lyd. 407, 
Prime sterling bills, 60 days.. 4 79% 483 48il4 
United States Bonds— 
38s, registered, option U.S .... 10173 001g 101% 
6s, currency, 1898............. 28 1364 31 
, 1891, coupon.... ........ 1121, 114% 113% 
4s of 1907, coupon............ 119338 122% 122% 
Railroad Stocks— 
New York o-?* & Hud. Riv. 130% 118 90 
Erie (N. Y. L. E. & W.) ....-- 3718 303g 14% 
Lake Shore & Mich. Southern. 113% 1014s 6738 
Michigan Central.............. 99 90% 61 
Chicago Rock Island & Pacific 12614 120% 111 
Illinois Central................ 14438 134 121 
Chicago & Northwestern, com. 136 125% 914g 
Chicago Milw. & St. Paul, com. 1027, 981g 79% 
Delaware Lack. & Western 127% 118%, 1105, 
Central of New Jersey........ Tl, 837, 44 
ndise— 
Cotton, Middl’g Uplands.# b. 10714 109; ¢ 10716 
Wool, a X.....80.| 35043 33@41 34036 
Iron, Amer. pig, No. 1..8 ton.|25 00@26 00/20 50@21 56/19 50@20 50 
Steel rails at tide-water. . 42 OU 36 50@37 00/28 00@29 00 
eat, No. 2 red win. ® bush.| 1 08@1 0912} 113@113%| 83 @85%4 
Corn, West. mix.No. 2. = bush.| 81087 64144@641g | 50 @51% 
Pork, MOSS........ ---+-- bbl. 19 00° 14 25 12 75@13 00 
CLOSING PRICES | or GOVERNMENT SECURITIES IN NOVEMBER, 1884. 
38 6s, | 8 
4lgs,| 4s, ; , | 41gs,| As, 4 . 
Nov. |1891,]1907,| PEC») Nor, — |1891,|1907,] PPE 1809) 
coup.| coup. |”. eg. reg | coup.| coup. reg. , . 
ea, es SOON. TED Mile | Sailnet alli callie - 
ee See A a me EE, PAR Fa Fe 
OR rr eee ae LLSIg/1Z2 J. .2..-] cccee 
aaa Se . Holi day.. meen D Mice cconsesivescoudnans esmenemeenen 
ii snail 1137%3.121 44) srersithers ‘tite 4 ee waeti se Ds alenneuaiveset : 
cksndeeée REE EE MEE. CS MES | RPS OE: eee: Re 
Tun ecewewd ES AE Pee 7 Ti cccedsedilinkéiiiodmmndaedaiedl ° 
SE S Luntigssloosacel Fe a LSB Sal. ccccchoscose 
ER! RE et OR EE a ape Holi|day..|....-- 
wt Sere Se Smee > Se See BE vcs costoonces 
— a ee ae iT Me covsusdéoheotoedss seuss sedocvctocucce 
aieiiedaste Fi a ee i Gi votncintdinebauvdiue 2 a eo 
3 ark ee Ae Se 
ninicameated baal Sl akecalsendsdoadenes 1137) 121%4!......}... ace 
isscaisnduachepdililaamis aed iene |High....... 1419) 122%|...... soabee 
EE Se SS RI HOPS et || LOW. ....2-- 1137g| 121 %9}......|.-.-- : 
4 ee! eee aoe a ee i baie’ 11419] 122%) ......}...2-+ 
SR SNE Pas ES SRE 
































The following table will show the lowest, highest ‘and 
closing prices of railway and miscellaneous stocks at the 
New York Stock Exchange during the months of Octo- 
ber and November, 1884. 

RANGE OF STOCKS IN OCTOBER AND NOVEMBER. 


——-October.-—— —— November.——— 
RAILROADS. Sept. 30. Low. High. Oct.31. Low. High. Nov. 29. 
 .., cenece sence seece pons 12973 130 — .nnee 
Bost.& N.Y.Air L. pf. nines 86 - “eadwue 86 SB  .ceece ° 
Buff. Pittsb.& W.,prf. ...... 10 10 ieee: iimmean aieled eae . 
Burl.Ced. Rap. & No. ...... 60 aes 60 GO —s_—aaccvees 
Canadian Pacific o. 4 465g *44 43% 46 45 
Canada Southern . 35 281g 344, 30% 28% 32% *39 
Cedar Falls & Minn. 9% 9% Pees 94 1 . 
Central of N. Jersey. 5158 3914 5i58 40% 39% §44 §43 2 
Central Pacific ...... 40 36% 43% 3719 32%8 38% 35 
Ches. & Ohio........ 5. 75, +6 5 64 *54a 
Do Ist pref. *13 104% 18 *11 10 12 *11 
Do 2d pref. *8 s 8144 *7T* Elg 81g *7 
126%, 130 _...«-- . 


omens & Alton..... 132 128 132 130 


o pre 
Chic. Burl. & uiney . ‘ 
Chic. ese Paul. $7833 72% 814% 75% 73 801g 79% 


pref. 10 
Chie. > Merthwen 931g 81% 93% £86 82% 92% 91% 
Do pref. §1292 122% 129 125 120% 126% 126% 


ps Prices bid. 4 Ex dividend. 
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———- October.- ——-Norember.-—- ~ 
RAILROADS. S pt.30. Low. High. Oct.31. Low. High. Nov.29. 
pte. 6 Sock +o . $115 110 1165g 11034g 108 111% 111 
Chic. St. L. & Pittsb e7 9 *7 7 sy 7 
Do pref. 18% 17 18% *16%9 16% 16% 14 
Chic. 8t.P. Minn.& O. 2 331 2919 26% 31 2915 
Do pref. 947, 53540 §9414 §88 85g 92 90% 
Cin. Sand. & w 4h aiid a’ Subhas dds. candies’ secede 
Clev. Col. Cin. & * Rboered 35 40 “31h 32 361g *33 
Clev. & Pittsb., guar. ...... i 137 OO 
Del. Lack. & West’rn. st be s10i% 1105g §10342 109% 11L 110% 
Denver & R. Grande 10 8 9% *3%4 
Dubuque & SiouxC.. ...... 52 ee 55 Re . cadens 
East Tenn. Va. & Ga. 47, 4 5 4\4 372 4% 414 
Do nref, 81g 61g 81g *6lg bly $8 738 
Evansville & T. HH... ...... 30 36 *20 30 34 *31 
Green B. Win.& St. Pp. *3 z' 5 44 45, Sy +*4%y 
itn tls Ghutminn:, Kednee 135 ae. \ eilideininss: - ailtaateas ein. ‘sani 
Do i. suai; “gieium: gain gidleias 185 arr 
Houst. & Tex. Cent.. 30 3k 35 *25 30 331g 3tl 
Dlinois Central .._... 123 112 124 113 112 12l°g 121% 
Do L’sed Line4ap.c ...... 82 SY - cidniniinn 84 a. éameane 
Indiana Bl. &W..... 1732 13% 417% «14 13 16 16 
Lake Erie & West.... 15 il 15 *11 11 12 *12 
Lake Shore .... ...... $7643 63% 78% G65! 645% #£«®+70 74 
Long Jsland..... .... *65 62 65 *62 6243 G5lg €3% 
Louis. & Mo. River... ...... 22 TE <.' apcieeaaie: lilies cee | | coamelle 
Louisville & Nashv.. 23% =24%4 #=930 25 224g 28 26% 
Louisv. N. A. & Chic. ...... | ene 10 10 aie 
Manhattan, consol... 73% 72% j77% 73% 69% 73% #=70 
Manhattan Beach Co. ...... 16 12 Tr. ements -taiitiimces: - aeiieaiaae 
Memphis & Cha’ston. 2913 27 ae 25 28 28 
Metropolitan Elev... ...... 951g O72 ...... 93 Th. senses 
Michigan Central.... 65 54 63% 54 524% 6044 60 
_L. 8h.& W.,pref. ...... 3h TR acacia sietailidd © ciieiiditels teak ai 
eapolis &8t.L.. 13 11 14 Llllg 11% #13 *12% 
Do pret. *29% 2510 307%, *2itg 25 29 29 
Mo. Kans. & Texas.. 18 15° 19 164 13% 1733: «#417 
Missouri Pacific..... $945 G14, 96% 9253 SYR 951g Q95lg 
Mobile & Ohio ....... *9 9 Ue - .- misienthde - seein “i geltaneacl “61 
Morris & Essex ...... *122 122 124% *122 122 124% 122 
Nashv. Chatt. &St.L. *37 34 38 37 35 39 39 
NW. Y.Cent.& Hud. R. §955% 84 9644 8533 83% 90% £8933 
N.Y. ce. & St.Louis. 5% 514 5 *3 5 5 *5lg 
pref. 10% 9 eRe 8 9 *8lg 
New York Elevated. satin dadiaih cium <nabeue 115 115 eum 
N.Y. Lack. & West . 86% 86 871g *8514g 86 891g 894 
N. Y. Lake Erie & W. 144 1253 4155 134 é#0=12 151g 145, 
Do pref. 29 20 30 2742 25 lee 
N.Y. & New Engi’d. lls 10 ll*g 10% Y7%g 10% ...... 
N. Y.N.H.&Hartf’rd ...... 177 . 180 178 179 res See 
N. Y. Ontario&W... lll 10% £12 *lIllg 105 12 12 
N. Y. Susq. a *3 21g 3 heiatien 25g 3 e2 
Do pre "9% 10 ae 84 10 9 
o> ge 19% 19% ...-.- 
pref. 25 22 Se 17 21 19 
Northern Pacitic..... 21% +$%s7% 21% $&19% 17% 418% #&18% 
Do pref. 46% 41i9 46% 4318 4018 43% 4233 
Ohio Central......... 25, 1% 2 173 1% 253 13 
Ohio & Mississippi... ...... i544 20% #417 Dek. ek -nenbce 
Ohio Southern.... .. 1l 9 11% 9 9 10 embniee 
Oregon Short Line... ...... conus enanin come 144 16 6 
Oregon & Trans-Con. 147% 11% £415 12% 4I1% 145 ~= 14% 
Peo. Decat. & E’ ville. 15 12g 15% *13 1% =# 15 1444 
Phila. & Reading.... 27 21 27 2214420: 23'9 23% 
Pittsb.Ft.W.&C.guar. ...... 123% 130 = cece 125 127 125 
Rensselaer & Sar.. coscse EEE Be laseses 141 144 145 
Rich.& Al. st’k, tr.ct. ...... 252 3 3 2\ ee ae 
Richmond & Danville ...... 35 a. ~ ‘aman 34 45 45 
Richmond& West Pt. ...... 15 ,. _-, 15 23 214 
Rochester & Pittsb-.. 4 3 41g 31g 258 4 2: 
Rome Water. &Ogd.. ...... 14 14 *14 17 ee 
Bt. L. Aiton & T.H.. *20 21 24 21 20 20% *20 
8t.L.& 8. Francisco. 22% #=20 231g «22 19 2Z%y *19 
Do pref. 41% 38% 43 41 39%, Al *39 
Do [st pref. 87 8373 89 88 &3 B8Slg 831g 
lees eed 29 are 
Do pret. panne 2 Ze 79 _, _ee 
Bt. Paul Minn.& Man 92 76% 92 SU 7TRlg «86 86 
CC , i200. <ccesce edeane oeeuiie ee 
Texas & Pacitic...... 124 ow) 12% 5, S72 13% £12338 
Union Paviftie ...... . 537% #«2450 581g 5373 £47 541% =FO7% 
MPURIRUNOG) BEBUEOING, once ‘coccce coacee coccee cece ” 15 17 17% 
Wab. St. L. & Pacific. sileeee 4 6ly “4 4% 5 *5 
Do pref. *12% 10% 13 *121g 11% 13%, *12%4 
TELEGRAPH. - 2 
Amer. Tel. & Cable.. ...... 531g «4256 544 52H 55%, *5HZNH 
Bankers’ & Merch’ts ...... 1 1 «2 4 4 *2 
Mutual Union ....... ...... 12 0 eae ae. BO  censec 
Western Union ...... §65 5333 65m 60% 567% Gl 61 
EXPRESS. 
nth mais: Gidtiaitien 131 130% 135 13! 13014, 134 132 
6 inn eeendine 93 92 941g *93 92 95 95 
United States ........ 54 52 55 54 54 55 0 *§51 
Wells. Fargo & Co.... 106 106 110 106 107 110 1091, 
COAL AND MINING. 
Colorado Coal & Lron 95g 71g 91g 712 7 9 79 
Homestake aan -- i Seenn 10 7 - «swe 9g 10 91g 
DT cicttehs: eaeses sebbbe eseeen seonns 7 : « -Qpmsing 
New Centrai Coal.. ikne ~« cand” -aaheres owe 5 i « camene 
DE iccesteddeds seenes 21 ee 19 193g .....- 
Quicksilver Min..... 29  ...... -.---. 130 419 5 hy 534 
Do i” tines nies -seenad” sameu 30 3i 34 
VARIOUS. 
ED eee vintiais 5 agiaaaiaiate”ieanimia’ Saadlblmiad 39% 40 391g 
Del. & Hud. Canal... $953 82% YU 85 8312 Mlle §90lg 
Oregon Improv. Co.. ...... “ii eee 1643 22% ...... 
’n R’y & Nav. Co. 72 63 . Sarre 63 en satenen 
Pacific Mail.......... 51% 8651 565g §521g 48 
Pullman Palace Car. 115 111 1157%g 111g $1038 1124 sli 
CE CR 40k condos ssenee obese ones ie ma HB eieee 
*Prices bid. | Prices asked t Ex-privilege. § Ex-dividend 
BANKERS’ STERLING EXCHANGE (POSTED RATES) FOR NOVEMBER, 1884, 
60° “De | 60 ‘De- Now 60 De- 
Nov. | days. |mand. | N°. | days. | mand. | Nov. | days. | mand. 
1....| 48012 | 464 |)13....| 480g | 4845 | 24....1482 | 488 
2....| sealed ih cee ceoell Bccet Ge. 1 G2 1. Bivceeh Gan 4 86 
== 480lo | 484ig 15....;481 | 485 26....| 43lle | 485% 
4....|....Holiiday ....|| 16....|....-. G.|.. ......|| 27..-.|----Holilday ... 
5.. R1 85 (17....;4 81-119\4 85-519 | 28....; 4 811o | 48549 
6...., 480lg | 4835 | 18....\4 81-1194 85-512 / 29....) 4 8142 ; 455%0 
7....| 48019 | 485 || 19..../4.81-119/4 85-519)| 30....|...... B.|.206 --- 
8....| 480lg | 485 ~20....| 48149 | 451g 
RE PES Dliansacnsth eect Gan 4 86 Range 
10....; 480 48449 | 22....| 482 4 86 High! 4 82 486 
11....;480 | 484% || 23....|...... | Ee aa 480 | 4384 
12....| 480 4 B41g | 























THE DEBT STATEMENT FOR NOV., 1884. 
The following is the official statement of the public debt as 


it appears from the books and Treasurer’s returns at the close 
of business on the last day of November, 1884: 


INTEREST-BEARING DEBT 





























} 
g | Amount Outstanding. 
Oharacter | Author- When ss | 
of Issue. | izing Act. | Payable. | >; | 
| SX | Registered. Ooupon. 
3s of 1882..' July 12,’82 2! At option, |Q.-A., $194,190,500, $....... 
41gs of 189170 and’71| Sept. 1, ’91 -M.; 198,567 500) 51,432,500 
4s of 1907..|'70 and aw 1,1907/Q.--J..  596,410,1 30| 141,283,300 
| | $989,168 2,150)8192 2,715,800 
4s, ref. ctfs.| Feb. 26,79) ..........2.-]--0--- 263,130 
3s,navy p.fdiJuly 23,’68) ..........ccc}- cee. 14 ,000, 000 





Aggregate of interest-bearing debt... | $1,196.147,100 


On the foregoing issues there is a total of $1,764,511 interest 
over-due and not yet called for. The total current accrued interest to 
date is $3,392,636. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


There is a total of over-due ons yet outstanding, which has never 
been presented for payment, of $9,238,435 principal and $276,755 
interest. Of called bonds embraced in this total the eg is 
as follows: 5-203 of 1862, oaee. ‘hog do 1864, $419,250; do 

37,950 ; consols of 1865. '$263 50; "do 1867, $515, — do 1388; 

92,690; 10-402 of 1864. $144, 030 funded loan of 13 $218,550; 
— certs., $5,000; 63 of L861, continued at 31g per i 9 $2 248, 550; 6s 

f 1863, ‘continued at 39 per cent, $36,800; 53 of Is3l1, continued 
at 31g, $109,800; loan of 1882, 4s, $3,958, 100. 


_DEBT BEARING NO INTEREST. 











Character of Issue. | 















































Authorizing Act. Amount, 
Old demand notes .... ‘July oy, 9. BS : 4 ae $58,29¢ 
Legal-tender notes. ...| Feb. 25,62; J uly 11, 62; +o 3,'63) 346,681,016 
Certificates of deposit, June 8, ’72..............-22. 22. eneee 22,695,00¢ 
Gold certificates. .....;|March 3, 63 ; July 12, *82...... -e--| 120,075,350 
Silver certificates ....| seas = oe ha + & poampmmgicn 133,9- 0,121 
uly 62 ar. 
Fractional currency 63 ; "June 30. 16a} $15,350,213 
Less amt. est’d lost or destr’yed, act J’e 21,’79 8,373,934 6,974,279 
Sage gregate of debt bearing no interest.................. $630,424,056 
Unclaimed Pacific Railroad interest........ ....... e-coccese)] 4D 
RECAPITULATION. 
“Amount 
| Outstanding. | Interest. 
Interest-bearing debt— | 
Bonds at 419 per cent..........-...-..-- | $250,000,000 
Bonds at i per Cemt. .....ccccccecccccccs 737,693,450 
Bonds at 3 per cent.............-..----. | 194,190,500 
Refunding certificates.................. 263,150 
By EE GE nedcvccccecccsceccace | 14,000,0V0) 

Total interest-bearing debt........... gl 196,117,100 $10,157,198 
Debton which int.has ceas’d since mat'r ta 9,238 5435 276,755 
Debt bearing no interesl— 

Old demand and legal-tender notes. wot) 346,739,306) 





Certificates of deposit.................. 22,695,000 
Gold and silver certiticates............. 5 



































Fractional currency.... ........ sin ales meni scare is 
Total debt bearing no interest....... | $630,42 1,036 stick ethane 
Unclaimed Pacific Railroad interest ..... lives eccesecesces 4,229 
0S ee ae ee '$1,835,809,591) $10,438,184 
lotal debt, principal and interest, to date ..... .......... »846,247,775 
IEEE OLE TLIO EE 1 428,340,788 
Debt, less cash in Treasury, Dee. 1, 1884 .............-.. $1,417,906,986 
Debt, less cash in Treasury, Nov. 1, 1884...........-.... 1,417,159,862 
Increase of debt during the past month .............. $747,124 
_ Decrease of debt sine e June 30, 1834. Srrrrrrrerrreree $32.143,249 
CURRENT LIABILITIES— 
i i nw. so ceunsendeecscaucsan $1,764,511 
Debt on which interest has ceased.... ..............-.---. 9 araaan 
EERO RI OTTO iannaadie ahidea 276,755 
Gold and silver certific ee eine ite 254 015,471 
U. 8S. notes held for redemption of certificates of deposit. 22,695,000 
Cash balance available Dec. 1, 1884..................-... 140, 350, 615 
TS: ee ane ee ae eee Neen Se chin cece $428,310,788 
AVAILABLE ASSETS— 
Cash in the Treasury............--.---22-----ee- secre eee eee i _ $423 340,788 





BONDS ISSUED TO ‘THE ‘PACIFIC RAILWAY (¢ COMPANTES. 
INTEREST PAYABLE BY THE UNITED STATES. 


— —e — 



































Inrerest Balance of 
Oharacter of Amount |Interest paid) 0 ai 

; - paid by \interest paid 

Issue. oulstanding. by U.S. transportal’n| by os. 
Central Pacific - her 9,885,120 | $25,005,662 | *$4,945,944 [$19,411,445 
Kansas Pacitic . 6,303,000 6,507,513 ,180,538 3,326,975 
Onion Pacific....| 27,236,512 | 26,592,041; 10,423,624); 16,162,416 
Central Br. U. P.. 1,600,000 1,615,808 *1€2,401 ,480 
Western Pacific... 1,970,560 1,786,482 9,367 ,115 
Sioux City & Pac. 1,628,320 1,561, 996 148,186 3,810 
oo ‘$64, 623,512 | 363,099,504 | $13,876,062 }$43,568,242 








* And $548,272 more by cash payment of 5 per cent of net earnings 
in the case of Central Pac., and $6,927 in case of Cent. Branch U. P. 
The Pacific Railroad bonds are all issued under the acts of July 1, 
1862, and July 2, 1864; they are registered bonds in the denominations 
of $1, , $5,000 and "$10, 000; bear 6 per cent interest in ye 
payable Ji anuary 1 and July 1, and mature 30 years from their date 





Chicago St. Paul Minneapolis & Omaha.—This company 
has applied to the Stock Exchange to have 13,826 shares of 
preferred and 20,739 shares of common stock listed. These 
issues, being at the rate of $10,000 per mile of the preferred 
and $15, 000 per mile of common, represent 138 miles of new 
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Department Reports. 
REPORT OF THE SECRETARY OF THE 
TREASURY. 


TREASURY DEPARTMENT, 
Wasuinetoy, D. C., Dee. 1, 1884. 

Sir :—I have the honor to submit the following report. The 

ordinary revenues of the Government from all sources for the 








_———— 
—— 


The expenditures show a decrease as compared with the pre- 
vious year of $25,533,468 97, as follows: In the War Depart- 
ment, $9,481,779 57; in pensions, $10,583,345 58; in Indians, 
$886,591 05; and in interest on the public debt, $4.581,752 77. 
There was an increase of $4,251,575 76, as follows: In the Navy 
Department, $2,009,164 27; and in civil and misce/laneous, 
$2,242.411 49, making a net decrease in the expenditures of 
$21,281,893 21. 

FISCAL YEAR 1885, 
For the present fiscal year the revenue, actual and estimated, 


fiscal year ended June 30, 1884, were : 





el 


| AMOUNT. 


























SOURCE. 
DS... 0d dcucincuegenedeesesenaroesseeseeonenee | $195,067,489 
nh os ccccsnaseseetene sesocenetesetena | 121,586,072 
From sales of public lands. .........2.--22 ence eens noes eee- 9,810,705 
Pree GE OR TIGIISMRl BORED. 2... ccvcce cocccccccsesccccce: 3,102,730 
From profits on coinage, bullion deposits and assays ....) 4,250,609 
From customs fees, fines. penalties, &e .........2......0.. 1,074,665 
From fees—consular, letters-patent and lands.... .....-... 3,448,937 
From re-pay ment of interest by Pacitic way companies! 1.371,563 
From 8s nking fund for Pacitic railway companies. .......- 2,045,774 
From deposits by individuals for surveying public lands. | 664,111 
From proceeds of sales of Government property..........) 546,634 
I i a oe elk eed ew wiintis 76,115 
Frow donations towards liquidating the public debt...... 63,314 
From immigrant fund............ .-. Pibacileeddistsineteane 224,286 
From § ldier-’ Home, permanent fund........ .........-.. 367,092 
From sale of condemned naval vessels........ pbs diinwsees 200,000 
From r- venues of the District of Columbia.........-...... 1,970,726 
Ee | 2,343,240 
eS OE... ... 5 sehetinenembordnenensenddi $548,519,869 
The ordinary expenditures for the same period were : 
EXPENDITURES. AMOUNT. 

For civil expenses.............. (‘ideedidinbanstnedees sabi $22,312,907 
rr 564 cabs ebecsbededeecdéureécuscneeeeds 1,260,766 
kee eai amas ddihig eebnbabeibliine mites maid bietatiride 6,475,999 
A: 4 dcnpeenctanctnoabbdbishes nbvehdceubagioseseos 55,429,228 

For thé wilitary establishment, including river and harbor 
improvements and arsenals............ --. .-......-. 39,429,603 

For thé naval establishment, including vessels, machin- 
ery, and improvements at Davy yards............... 17,292,601 

For miscellaneous expenditures, including pub'ic build- 
ings, lighthouses and collecting the revenue.... —. 43,939,710 
For expendiiures on account of the District of Columbia. 3,407,949 
For interest on the public debt........................-04- .| §4,578,378 
eC voracagnnsoccceessorweepocceoceccoseces | 46,79v,229 
Total ordinary Oxpenditures. ........ccsccccsccccccssces | $290,916,473 
ESS EEE LE LETT | $37,603,396 





Which was applied to the rede ption— 








s as follows: 












































For the quar- For remaining 
SOURCES. terended /|three quarters 
Sept. 30,’84.) of the year. 
_From— Actual. | Estimated. 
EE ELIE PO ie A Oe Ee, aT $54,102,858; $130,897,141 
SET: a ean 28,639,010, 8&6,36%,989 
Te Te ere 1,446,183 6,053 816 
ee Oe ee N.C cv ececcancenaseces 1,474,132 1,525,867 
Re-paynm’t of int. & sink. f’d Pacific Ry. Cos.. 1,518,407 1,481,592 
Custems fees, fines. penalties, &e........... 276 34¢ 723,655 
Fees—consular, letters patent, and lands... $10,243 2,089,756 
Proveeds of sales of Government property.. 55,'32 344,867 
Profits on coinage, a-says, &e —  ........... 1,927,644 2,172,355 
Deposits for surveying public lands......... 68.645 331,354 
Revenues of the District of Columbia....... 255 860 1,544,139 
MiscellANeCOUS BOUTEES. .... 2. ccccccccscccccee 944,681 5.735,318 
eee eee Sh ee $91,719,144’ $238 .280,854 
The expenditures for the same period, actual and estimated, 
are : 
|For the quar-| For remaining 
OBJECT. | terend: d= |three-quarters 
Sept. 30, ’84.) of the year. 
For— | Actual. Estumated. 
Civil and miscel’s expenses, includ’g public) 
buildings, light-houses & collect’g revenue; $21,251,296) $18,998,703 
lt i leit hataidianaien | 1,995,942! — 4,304,057 
a ait eth dis a sihieiiidltatd dala ccna: | 14,951,528 38,048,474 
Military e-tablishm’t, inclnd’g fortiticat’ns, 
river and harbor improve’t- and arsenals 13,049,165 28,950,534 
Naval establishment, including vessels and 
machiner: and improvein’(ts at Navy Y’ds 4,229,798 12,2'0,201 
Expenditures on ace’t of the Dist. of Col ... 1,425,731 2,074,268 
Interest on the public debt .................- 13,809 410; 37,440,589 
ie ecceteaud deekinwenetneees < 27,067,050 20,553,151 
Total ordinary expenditures............. $97,840,221 $ 92,771,979 
Total receipts, actual and estimated.......... iescoeneewaiatl $3 (0,000,000 
Total expenditures. ........cccccce coc ingwecwacseasecbeseoues 29,620,201 
Estimated surplus........ ‘ins eveees ease indie wiaiae $39,379,798 


FISCAL YEAR 1886. 


The revenues of the fiscal year ending June 30, 1886, are thus 


estimated upon the basis of existing laws: 














REDEMPTION. | AMOUNT. 
et ie eee Rh eien esas nenenen< $650 
i Pi, cccensendnereGeenes ‘tee bebe Hew eRe DENEweSees 5, 00 
i cr ML 10s sind pebG CSS ebEs eekenneeeoens 55 000 
Of loan of July and August, 1861 ............ccccccccccces. 202 650v 
Of loan of March, i 863........ iia isiee dhs Waiiedidiiens aichmeied 28,700 
enc cas ene eoNnseeeeies bededee 4,150 
ee es 1,000 
nc een cculietinges aaeeeeiamediade 1,200 
cd a ee ec eedin ni dbGe ne ieendenes 72,300 
een ewe keeeenned deb heamenbendenines €5,400 
i oie necesegnindien ennbidbbsbadewes i 178,850 
ee one etideenke Ghinendansdaeeenewwele 21,70 
Of funded loan of 1881........... Cshenibsaaimmtidd tedicmeat 171,450 
TR Ear ne ee mee 02,26" 6560 
I FEEL TO ED 990 000 
EEL TO IT 65,9: 0 
Of old demand, compound interest and other notes....... 12,254 
And to the inercase of cash in the Treasury........... geen 3,466,541 

TOOL... 000-200-200 ss ccer ener coor scccens -cccccwoccesec ce #57,603,396 





The requirements of the sinking-fund for the past fiscal year, 
including a balance of $623.316 71 from the preceding year, 
have been fully met. It is estimated that the requirement for 
the present fiscal year will be $47,620,201 16, of which there 
has been applied during the first four months of the year the 
sum of $27,067,050. 

Compared with the previous fiscal year, the reeeipts for 
1884 have in the following items decreased $54,044,793 16: in 
customs revenue, $19,639,007 17; in internal revenue, $23,134,- 
296 47; in tax on National tanks, $6,002,278 72; in deposits by 
individuals for surveying public lands, $557,499 98; in dona- 
tions toward liquidating the public debt, $901,111 90; in pro- 
ceeds of sale of post office property in New York City, $648,- 
694 82; in profits on coiaage, bullion deposits and assays, $209,- 
59557; in Indian trust tunds, $23,567 28; in consular fees, 
$177,057 97; in custom house fees, $129,066 66; in customs fines, 
penalties and forfeitures, $56,093 84; in customs emolument 
fees, $176,410 38; in re-payment of interes: by Pacific Railway 
Companir+s, $185,503 69; in tax on sealskins and rent of seal 
islands, $65,420 25; in proceeds of Japanese indemnity fund, 
$1,839,533 29; and in miscellaneous items, $239,654 17. There 
was an increase of $4,277,081 13, as follows: In sales of public 
lands, $1,854.840 59; in proceeds of sales of Government prop- 
erty, $261,579 72; in sinking fund for Pacific Railway Com- 
panies, $723,671 94; in sales of Indian lands, $280,046 40; 
in reimbursement by National ba.k redemption agency, 
$82,946 83; in registers’ and receivers’ fees, $84.73 60; 
in fees on _ letters-patent, $18,850 30; in Soldiers 
Home permanent fund, $301,468 50; in reimbursement for sur- 
veying Indian lands, $310,406 95 ; in sale of condemned naval 
vessels, $200,000 ; in sale of military barracks, $60,643 76 ; in 
payment for railway material, $64,000 ; in rent of Hot Springs 
reservation. $17,501 13; in proceeds of sale of small-arms, $12,- 
988 17; and in marine hospital tax, $3,353 24; making a net 
decrease in the receipts from all sources o1 $49,767,712 03, 





I, db inicnediiieceadebnh sé sebbndinihbiccebuamianieei 3185,000,000 
From internal revenue.....- dedi dbdadbinedaeeenseianes 115,000,000 
I EE ear 6,500,000 
ee CONE GUN PRON Bcc nc ccnccccccccescceccvocesees 3,000,000 
From re payim’tof interest and sink. fund Pacific Ry. Cos. 3,600,000 
From customs fees fines, penalties, &e .............2..208. 1,060,000 
From fees—consular, letters patent and lands............. 3,600,000 
From proceeds of sales of Government property.......... 400, 00 
From profits on coinage, assays, XG. .... 2... ee cece cence cee 4,100 000 
fiom depoaits for surveying public lands ........... aitleietiin 5 0.000 
From revenues of the District of Columbia............ 2.2. 1,~00.000 
PEOER SURINCIIMMOORS GOTOES . oocccccccsececccces cevcccoeances 6,700,000 
Total estimated ordinary receipts ..........- e--ee--ee-- $33V0,000,000 


The estimates of expenditures for the same period received 
from the several executive departments are as follows : 








a aa a di ea te aud Ciena dell » $3,321,486 
ET ATG TAT SMe I RT Te I 19,335,823 
U6: rieiesieeh~e Uind@eagsidedidad santieamenesemmbnend 408.3 0 
EE EET OO POO 1.623,176 
NE ee a 26,429,577 
I ETO ER RP EE 30,654,010 
inn cen en tenn piadineethebeesienest ceaessnsdne 7,328,049 
«>: Gimtbehtegdendastaboeseiabs 200 ET 60,000,000 
Puibtie works— 

aetna ke ace miibeaiinanienn sens $7,100 

OOMGRET SPODATGHIORG. <ciccccccescscccesccccccs 4,490,916 

I I sie, sie ails winiedigbe ene aie’ 18,572,160 

ES ER een 2,218,’21 

BMGT OO GROMRNCIRORE... oc cccccccccccscoccese 524,667 

Department of Justice......... Setidhuabn sini 144,100— 25,961,765 
Postal service.......... iebintdkeddh beabitniihwdeddedudeibe diel 4.826,349 
SELLE LLL LO TT NE TEER Te 21,919,294 
NSE mae 3,609,544 
Permanent annual appropriations— 

Interest on the public debt................. $48,750,00 

Si) King fund.... -. iid cite“ Wh th hh abel ti in alta 48,57 1.861 

Refunding—customs, int’nilrev., lands, &e 9,623,100 

Collecting revenue from customs........... 5,900.0. 0 

i hes aaa in innen bmeiieks 5,939,055— 118,434,016 
Total estimated expenditures. .....cccccccccccccccccceces ee $323,911,5 9t 
a $5,038,605 


It will be observed that the estimates submitted by the several Exec- 
utive Departments for the fiscal year 1886 exceedjthe estimates 
received from thuse departments for the fiscal year L880 by more than 
$10, 00,000. 

[tis wel' understood that appropriations made upon estimates of the 
several departments usually fall far short of the amount of such esti- 
mates; and, without intending to criticise the action of other depart- 
meuts, [ think it may be fairiy assumed that the appropriations for the 
fiscal year 1856 will not exceed the actual expenditures for 1885, a8 
shown above, This would leave a surplus for 1826, the same as for 
1855, of more than thirty-nine millious, 

The estimate of receipts from customs for 1886 is, in the foregoing 
table, placed at $185,0v0,000, or the same as for the preceding year, 
according to long usage iu estimating in the Secretary’s Annual Re- 
purt. That estimate is about ten millions less than the actual receipts 
from custome in the fiscal year 1884. 

[t should be considered that the value of imports of dutiatle merchan- 
dise for the fiscal years 1584 and 1885 has been much reduced by the 
unusual depression of business, which we may fairly hope will not long 
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_ This reduction in 1584, as compated with 1883, was, as 
ee in the tables under the head of “Customs,” nearly $38,000,000, 
rH average duty on which would amount to more than $16,000,000. It 
seems safe to assume, therefore, that the surplus revenues for 1886 will 
‘pe more than $50,000,000. 


REDEMPTION OF UNITED STATES BONDS. 


On November 1, 1883, the outstanding bonds of the 3 per 
cent loan of the act of July 12, 1882, amounted to $305,529,000. 
Calls were issued prior to November 1, 1883, for $30,000,000 of 
the above amount, all of which matured in the month of 
December, 1883. During the year ended October 31, 1884, calls 
were issued for $80,000,000 of such bonds, $70,000,000 of 
which matured previous to October 31 and $10,006,000 on the 
first day of November, 1884. 

The following table shows in detail the redemptions and can- 
cellations of United States bonds during the twelve months 
ended October 31, 1884: 


ven-thirty notes of July 17, 1861.............-..------0+-- $100 
toe hirty notes, 1864-1865. 2.2... 2. cece cee ccc ee cere ccecces 1,800 
Loan of June 14, 1858... ... 2.2... eee nec ew wee e cece sense cees 5,000 
Loan of February 8, 18G61............----.-.-. Ks0tveatineon 3,000 
Qregon War debt............-ccce-e-ees ckwathnea wees sila enielireie 1,300 
Five-twenties of February 25, 1862......-... ae - 3,800 
Five-twenties of 1955 (May and November)......-...-..-.-.- 22,200 
Five-twenties of June 30, 1864............---..-- ree eae 1,040 
SEND GE BG. o ccccccseccccccscagcess eccrcoacccatrcassens 77,2054 
RN ks cncnges eats CR SOREREORER CONS CBee a4¢seRwA 848 22,150 
SEG BUNT sc ccccnaccccoenessesivccsoneseuscosecsescsoasece 130,650 
ME BED. ocuscdecdsacsoesens cniduacicaeececensaaeaesake 15,650 
loan of July and Augast, 1861 (6 per cent).............-.. - 35,100 
Loan of March 3, 1863 (6 per cent)............. eee knsantenses 5,550 
Funded loan of 1381 (5 per cent). ...............-- 22. eee eens 142,2u0 
Loan of July and August, 1861 (continued at 34 per cent). 133,100. 
Loan of March 3, 1863 (continued at 349 per cent).......--... 85,700 
Funded loan of 18381 (continued at 349 per cent)*.........--. 9,347,700 
Lean of July 12, 1882 (3 per cent) ......... 22.22... ce. c0- cece 91,771,060 
Th cdiemewdgceteveseetasddnnbeGns s€Ghebbdianrsesesoute $97,774,300 


* Part of which had matured previous to November 1, 1883. 


The reduction ir the annual interest charge by reason of the 
changes during the year ended Oct. 31, 1884, is as follows: 





On bonds redeemed or interest ceased. ........... ..--------+s $3,204,260 
Deduct-for interest on 4 per cent bonds issued ..............- 392 
ee OT eT ...- $3,208,868 


The following table shows the changes in the interest-bearing 
debt during the year: 
Issued | Redeemed Outstanding 


During | During “‘— 
the Year. the Year. ‘pec 31 1584. 


Kate of Outstand 'g 
' Interest. |Nov.t, less. 


Title of Loan. 








. ES AES ——- —_—— —_—— a 


5 percent, 





\ F / $ $ » _ $ 
Funded loan of ’81< ‘continued > 4,970,500 ~~ ...... 4,970,500; = ca cceee 

f ut 346 p.et. wales ae 
Loan of July 12, 18823 per ct. 305,529,000... )91:771,000) ¢ 204,519,250 
Funded loan ef 1891. 449 per ct. 250,000,000. dele ole |: deal | 250,000,000 
Funded loan of 1907.'4 per ct. 737,620,700 9 + 70,5720, oe ee 737,691,550 
Retund’g certifie’tes'4 per ct. SS ee $61,050) 264,800 
Navy Pension fund .3_ per ct. 14,000,000 ~~... | tween 14,000,000 

tirade ential Be eaial etie 1,312,446,050 70,850, 106,041,300! 1,206,475,600 


*Cased to bear interest during the year, but not yet presented for 
payment. 

t Of this issue $9,800 was on account of acerned interest on $61,050 
refunding certificates converted. . 

} Redeemed by conversion into 4 per cent bonds. 

CONVERSION OF REFUNDING CERTIFICATES. 

Since November 1, 1883, refunding certificates issued in 1879, 
under the act of February 26, 1879, have been presented for 
conversion into 4 per cent bonds as follows : 


REISE SS Seo oe Le a EO eT ne ae: $61,050 
Acerued interest due.....................-- aa EE Se i 12,210 
SE ee splilenlai a ae a he ae ne ee 373,260 

For which settlement was made as follows: 
Four per cent bonds issued............. ccc ccccccecceccccccccecces $70,850 


Interest paid in cash 


ee ee ee ee ee ee ee 


TT eee en ee ee $73,260 


The certificates still outstanding amount to $264,800. 
$Lam to occupy fora very brief period only the office re- 
cently made vacant by the lamented death of one distinguished 
gentleman, and the acceptance by another scarcely less dis- 
nguished of a place more congenial to his taste, it might be 
oming in me to confine my report to the foregoing exhibits 
anda presentation of the reports of the heads uf the various 
bureaus, which abound in valuable information in regard to 
the condition of the Department, and to other matters of inter- 
ést to Congress and the public. 
ere are, however, some subjects of so great importance 
that I do not feel at liberty to withhold an expression of my 
"eWS upon them, short as has been the time for their con- 
‘deration, These subjects are : 
Ist. Our Foreign Trade and Taxation. 
2d, Our Merchant Marine. 
3d. The Public Debt and the Condition of the Treasury. 
4th. Our National Banking System. 
FOREIGN TRADE AND TAXATION, 
_ After referring to the condition of the agricultural interest 
inthe West in other days, when, owing to the difficulties of 
transportation, the farmer’s crop was practically valueless, and 
¢change which has followed in the construction of railroads 
and the opening up of other means of communication and 
portation, the Secretary says : 


he real foundation of our great manufacturing industry 
laid in New England under the first tariff of a protective 
cter, which diverted a part of its capital from shipping 





into cotton factories. Those first constructed having been fairly 
remunerative, more were constructed and other branches of 
manufacture were undertaken until New England was con- 
verted from maritime and commercial pursuits into manufae- 
turing. It will be recollected that New England was opposed 
to the first protective tariff--that one of Mr. Webster’s great 
speeches was a free trade speech. 

It was not many years after the first cotton mills was erected 
in New England that the great iron interests of the country 
began to be developed, and Pennsylvania soon became the 
great iron manufacturing State of the Union. Nor was it long 
before various kinds of manufactures came into existence in 
most of the Northern and Western States. ‘The demands of 
the Government during the late civil war for nearly all kinds 
of manufactured goods, and the high tariff, greativ stimulated 
production. After the war stimulus was found ino railroad 
building and in extravagant expenditures induced by supera- 
bundant currency, and the time has now come when the 
manufacturing industry of the United States is in dire 
distress from plethora of manufactured goods. Some manu- 
facturing companies have been forced into bankruptcy; 
others have elosed theis mills to escape it; few mills are 
runbping on full time, and as a consequence a very large 
number of operatives are either deprived of employment or 
are working for wages hardly sufficient to enable them to live 
comfortably or even decently. Nor are manufacturers and 
their employees the only sufferers by the present depression of 
our manufacturing industry. So large and widespread has this 
industry become, so interwoven is it with other industries, 
so essential is it to the welfare of the whole country, that it 
cannot be seriously depressed without injuriously affecting 
business throughout the Union. 


RELIEF FROM EXISTING PLETHORA. 


The all-important question, therefore, that presses itself 
upon the public attention is, how shall the country be relieved 
from the plethora of manufactured goods, and how shall pleth- 
ora hereafter be prevented? It is obvious that our power to 

roduce is mach in excess of the present or any probable future 

emand for home consumption. The existing iron, cotton and 
woolen mills if employed at their full capacity, could meet in 
six months—perhaps in a shorter time—the home demand fora 


| year. It is certain, therefore, that unless markets now practi- 


ea!ly cl sed against us are opened, unless we can share in the 
trade which is monopolized by European nations, the depression 
now so severely felt will continue and may become more disas- 
trous. 

The question how shall our foreign trade be increased is the 
question which now comes tothe front and demands prompt 
and careful consideration. Manufacturers are primarily inter- 
ested, but the whole country has a stake in its solution. In its 
investigation the tariff will necessarily be involved, inasmuch 
as the relations between it and our foreign trade are so close 
that they cannot be considered separately; but it need not be 
involved except so far as it stands in the way of international 
trade. If the duties upon raw materials are an obstruction, 
those duties should be removed. If the duties upon other arti- 
cles are an obstruction, they should be modified. Whatever 
may be required to increase our foreign trade, whether it be a 
repeai or modification of existing duties, shoald be demanded 
by the manufacturers themselves. 

How, then, shall the information required fora full under- 
stauding of what stands in the way of an increased exportation 
of our manufactured goods be obtained? It may not be proper 
for me to offer advice on this point, but I cannot forbear 
to say that i can see no better means than by the appointment 
of a commission, composed of men not wedded to the doctrines 
of free trade or protection—fair-minded men, who would prose- 
cute the inquiry thoroughly, comprehensibly and impartially. 
if such a commission should be created, it should be done with- 
out unnecessary delay. 


Then follow reasons why a commission would be desirables 
how it should be formed, and statements showing what work it 
would have todo. The limitations to its work are givena 
follows : 

WORK FOR A COMMISSION, 

In the commencement of its work the commission should, [ 
think, regard the following points as being settied : 

“‘7st—Yhat the public revenues are not to be in excess of 
what may be required for the support of the Government and 
the gradual reduction of the public debt. 

Second —That our manufactures, which, under the fostering 
care of the Government, have attained such gigantic propor- 
tions, and whose prosperity is essential tothe welfare of all other 
interests, are not to be put in jeopardy by radical and sweeping 
changes in the tariff, and that ali reductions of import duties 
should be made with a view to their ultimate advantage by 
opening tothem markets from which they are now ina large 
degree excluded. 


Respecting changes in the Internal Revenue laws and the 
reform of the tariff which the Secretary favors, he makes the 
following suggestions ; 


First—That the existing duties upon raw materials which 
are to be used in manufacture should be removed. ‘This can 
be done in the intere-t of our foreign trade. 

second—That the duties upon the articles used or consumed 
by those who are the least able to bear the burden of taxation 
should be reduced. This also can be effected without preju- 
dice to our export trade. 
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In regard to our internal revenue taxes, I have to say that, 
as these taxes, with the exception of the tax upon whiskey, 
ought not to be and will not be needed for revenue if appro-- 
priations for revenue are kept within reasonable bounds and 
rigid economy is established in all branches of the public ser- 
vice, I see no good reason fortheircontinuance. The tax upon 
bank-note circulation I shall refer to in my remarks upon 
National banks. Taxes upon agricultural productions, although 
indirectly levied, are inconsistent with our general policy, and 
tobacco is the only one of these productions which has been 
taxed. An article which is so generally used, and which adds 
so much to the comfort of the large numbers of our population 
who earn their living by manual labor, cannot properly be con- 
sidered a luxury, and as the collection of the tax is expensive 
and troublesome to the Government, and is especially obnoxious 
and irritative to small manufacturers, the tax upon tobacco 
should, in my judgment, be removed. 

The tax upon whiskey could not be repealed without a disre- 
gard of public sentiment, nor without creating a necessity for 
higher duties upon imported goods; bat while this is true the 
tax upon the alcohol used in manufacturing might be removed 
with decided benefit to home industry and foreign trade. 

Under the provisions of section 3,433, Revised Statutes, as 
amended, spirits used ia the manufacture for export of certain 
enumerated articles are free from the tax of 90 cents per gal- 
lon. This law has greatly increased the exportation of the 
articles therein named. 

These articles, however, constitute but a very small portion 
of those in the manufacture of which alcohol is used, or in 
which it would be used were it not for the tax thereon. In 
Great Britain spirits have been used in manufactures free of 
tax since the year 1856, the spirits having been previously 
mixed with wood naphtha or “methylated.” 

It is understood that spirits thus methylated are unfit to be 
used as a beverage, while they remain uvinjured for the gen- 
eral purposes of manufacturing. It is suggested, therefore, 
that provision be made for the use of domestic methylated 
spirits, free of tax, aS a measure tending to encourage manu- 
factures, both for home use and for exportation. 


Figures with regard to our trade with Brazil, and general 
foreign trade statements, we omit. The Secretary next treats 
at considerable length our shipping interest, the causes of its 
decay and the means likely to lead to its recovery and develop- 
ment. We give the following, which covers his reeommenda- 
tions. 

THE SHIPPING INTERESTS. 


The obstacles in the way of a restoration of our foreign ship- 
ping will not, I conceive, be found in the cost of ships which 
ace to be built in the United States, but in the absence of de- 
maudforthem. If our navigation laws were so modified that 
American registers could be grapted to foreign-built ships for 
foreign trade, there would be little, if any, improvement in our 
shipping interests. Such modification some years ago might 
have done something to prevent decline ; it would now be in- 
sufficient to restore. The great and profitable earrying-trade 
between the United States and Europe has been permitted to 
pass into the hands of the ship-owners of other nations. So 
complete is their control of it, so large is the capital invested in 
it, and so sharp and persistent would be the contest if we 
should attempt, without Government aid, to share in it, that 
our capitalists would not compete for it. There is, in my 
opinion, no prospect whatever that the United States will ever 
share to a considerable extent in the foreign-carrying trade 
without Government aid. It is for Congress to determine 
whether this aid shall be granted, or whether our foreign ship- 
ping interest shall remain in its present death-like condition. 
I'he let-alone policy has been tried for many years, during 
which our ships have been swept from the ocean, and we pay 
every year many millions of dollars to foreign ship-owners for 
freights and fares. Ought this condition of things to be con- 
tinued ? 

Entertaining these views, I do not hesitate to express the 
opinion— 

First—That without Government aid to United States steam- 
ship lines the foreign-carrying trade will remain io the hands 
of foreigners. 

Second—That as we ought to have an interest in the business 
which we create, and as the restoration of our shipping interest 
is important, if not essential, to the extension of our foreign 
trade, subsidies in the form of liberal payments for the trans- 
portation of mails or in some other form should be offered as 
an inducement to investments of capital in steamships. 

The amount of necessary aid would be insignificant in com- 
parison with what has been granted to manufacturers by pro- 
tective duties, and nothing would be paid until the services 
were rendered. If the subject were investigated, it would be 
found that all the European steamship lines that led the way 
in the great traffic by steam-power have received Government 
aid. It is admitted that all protective duties and subsidies are 
inconsistent with the teachings of political economy; but, true 
a8 these teachings may be in the abstract, they are disregarded 
‘by all nations when they stand in the way of national welfare. 
No rules are equally applicable to all nations, nor to the same 
nation in the different stages of its growth. Political economy 
is not one of the exact sciences. It is rather adaptive than 
exact, and all nations so regard it. 

Protective duties were undoubtedly needed to induce invest- 
ment in cotton, iron and woolen mills, and what not in the 








protection has been extended too long or tov far, and to what 
extent it now stands in the way of other great interests, ar2 ques. 
tions that can only be settled by fuil investigation. Govern. 
ment aid is now needed to induce investment in shipping. To 
what extent and for what period this aid should be granted 
must be settled in the same way. 

THE PUBLIC DEBT. 

It is in the highest degree gratifying to the Secretary to 
notice the great reduction of the public debt since it reached 
its highest point in August, 1865, and its continued seduction 
since his last report, in 1868. The following table exhibits tke 
reductiou both of principal and interest: 

On Aug 31, 1865, the indebtedness of the United States, not 
seems bonds issued to Pacific Railroad companies, was ag 
follows: 








Debt bearing coin interest. ....... .cccccccccccscoccccccces $1,198,310,191 
Debt bearing currency interest........ ..............2.-.. 1,273,220,103 
Matured debt not presented for payment................. 1,503,020 
I TPE ss'ssncc sdedeucsceeteeccceéesoeces 461,616.31] 
$2,844,649,626 

Cash in the Treasury........ .2............ Sédadvacbimiaen 88,218,055 
Amount of debt, less cash in the Treasury............ $2,756,431,571 


The annual interest charge was $150,977,697, and the average 
rate paid was 6°34 per cent. 

On Nov. 1, 1868, the indebtedness of the United States, not 
wig vd bonds issued to the Pacific Railroad companies, wag 
as follows: 


Debt bearing coin interest ............. 200, cccccccscccccccs $2,107,577,950 
Debt beariug,currency interest 72,325,000 





Matured debt not presented for payment................. 9,753,723 
Se RE BD lc cewcctdctscccns coseuseecsescoocse 409,15} ,898 
$2,598,808,572 
ED oc dc cnindnnecace ccnecvadesccccenentnes 113,573,019 
Amount of debt, less cash in the Treasury............ $2,484,935,552 


The annual interest charge was $126,408,343 and the average 
rate paid was 5'8 per cent. 


On Nov. 1, 1884, the public debt was as follows: 
ee SE SINE, cncncncuené seusveduitnes’ sesecéeséeus $1,206,475,600 








Debt on which interest has ceased since maturity....... 12,547,485 
I itcnecnvaniuasecsdcwand eabennded’ 623,468,436 
$1,842,491,521 

ID... conecensnseceuee consesdsdodiuedian 431,008,572 
EC ee ee rE an $1,408 ,482,948 


The annual interest charge is now $47 ,323,831, and the aver- 
age rate paid 3°92 per cent. 


Reduction of debt in sixteen years...................22.-. $1,076,452,604 
Reduction of annual interest charge..............-....... 79,084,511 
Reduction of debt in nineteen years ..................-..-- 1,347,948,622 
Reduction of annual interest charge............. ........ 103,653,266 


In the management of its debt the United States has 
been an example to the world. Nothing has so much sur 
prised European statesmen as the fact that immediately after the 
termination of one of the most expensive, and, in some respects, 
exhaustive wars that have ever been carried on, the United 
States should have commenced the paym-nt of its debt and 
continue its reduction through all reverses until nearly one. 
half ef it has been paid; that reduction in the rate of interest 
has kept 1 ace with the reduction of the principal; that within 
a period of nineteen years the debt, which it was feared would 
be a heavy and never-ending burden upon the people, has 
been so managed as to be no longer burdensome. It is true 
that all this has been affected by heavy taxes, but if is also 
true that these taxes have neither checked enterprise nor 
retarded growth. 

FINANCIAL DANGERS. 


While, however, the public debt is in this satisfactory condi- 
tion, there are some financial dangers ahead which can only be 
avoided by changes in our financial legislation. The most immi- 
nent of these dangers, and the only one to which I now ask the 
a'tention of Congress, arises from the continued coinage of 
silver and the increasing representation of it by silver certifi- 
cates. I believe that the world is not in a condition, and never 
will be, for the demonetization of one third of its metallic money; 
that both gold and silver are absolutely necessary for a cireu- 
lating medium ; and that neither can be disused without mate- 
rially increasing the burden of debt. nor even temporararily 
degraded by artificial means without injurious effects upon 
home and international trade. But I also believe that gold and 
silver can only be made to maintain their comparative value by 
the joint action of commercial nations. Not only is there now 
no jvint action taken by these nati ns to place ana keep silver 
on an equality with gold, according to existicg standards, but 
is has been by the treatment it has received from Earopea 
nations greatly lessened in commercial value. 

For many years the silver dollar was more valuable than the 
gold dollar in the United States, and although there were flue- 
tuations in their comparative value, the advantages arisiDg 
from their joint use much more than counterbalanced the 
inconvenience and loss oecasioned by these fluctuations. Various 
causes in combination have produced the present depression ° 
silver, but the main causes have been the inconsiderate a 
of Germany in demonetizing it and throwing upon the marke 
the large amount which up to that time had constituted her 
metallic currency, and the restrictions upen its coinage by other 
EKurvpean nations. 

In 1872 the silver dollar, as it had been for along period, 4 
more valuable than the gold dollar. In 1874 the decline om 
menced, and it has beeu continued until the silver dollar 1s Wo 


various lines of our manufacturing industry. Whether or not ‘ only about 85 cents in gold, and further depreciation is preven 
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by its having been made receivable by the United States for all 

blic dues, and the coinage at the rate of $28,000,000 a year. 
We now hold $147,573,221 89 in silver. The amount is so large 
as to become burdensome, and additional vaults must be soon 
constructed if the coinage is to be continued. But this is a 
matter of small importance compared with the danger to which 
the national credit and the business of the country are exposed 
by the large amount of silver in the Treasury, which must be 
increased by further coinage, and especially by the issue of 
silver certificates. These certificates amount to $131,556,531, 
and they may be increased to $184,730,829 by the silver against 
which certificates have not been issued. Like silver, they are 
only prevented from great depreciation by being receivable for 
all public dues, in which respect they have an advantage over 
the United States notes, which are not -by law receivable for 
eustoms duties; but although they are thus prevented from 
depreciation, the fact exists that a large part of our paper cur- 
rency based on coin is worth only about 85 cents on the dollar. 
But this is not all; the certificates, being receivable for duties, 
prevent gold from coming into the Treasury. 

The Treasurer, in his report, after referring to the fact that 
the Treasury is a member of the New York Clearing House, 
and to the act of Congress of July, 1882, which prohibits bank- 
ing associations from being members of any clearing house in 
which silver certificates are not receivable for clearing house 
balances, and the resolution of the associated banks nominally 
complying with that act, remarks : 

“ aire atanding this formal declaration of compliance 
with law, neither standard siiver dollars nor silver certificates 
have been or are now Offered in settlement of balances at the 
dearing-house, and the Treasury has refrained from taking any 
steps to enforce the receipt of either of these descriptions of 
funds, which have therefore not been used in payment of obli- 
gations presented through the clearing-house.” * * * 

“As a consequence of the inability of the Treasury, under 
the existing practice, to use either the silver dollars or the sil- 
ver certificates in its settlements with the New York Clearing- 
House, where by farthe greater part of its disbursements is 
made, the available gold ran down from $155,429,600, on Jan- 
uary !, 1884, to $116,479,979 on August 12, 1884, while the silver 
dollars and bullion on hand not represented by silver certifi- 
cates outstanding increased during the same period from 
$27,266,037 to $48,603,958. 

“As a temporary expedient to stop this drain of gold from the 
Treasury, the Assistant Treasurer at New York was directed to 
wein payments to the Clearing-House United States notes to 
the extent of one half of the payments. But the amount of 
these notes in the Treasury, which at the time of the commence- 
nent of this mode of payment had accumulated beyond its needs, 
has now become so much reduced that they are no longer avail- 
able for such payments to any considerable extent. 

“Ifa return to the former practice of making payments en- 
tirely in gold or gold certificates shall result in a continuous 
loss of gold to the Treasury, not made up to a sufficient extent 
by receipts of gold from other sources, the question must soon 
arise for the decision of the Department as to whether it will 
tontinue to make the Clearing-House payments entirely in gold 
or its representative, or use for that purpose the silver dollars 
or their representative certificates in some proportion to the re- 
lation which silver dollars in the Treasury not held for certifi- 
cates outstanding bear to the available assets, and to an extent 
similar to that in which they are used at other offices of the 

asury. 

“In ascertaining what this proportion is, it is to be consid- 
ered that of the $134,670,790 in gold coin and bullion now 
owned by the Government, $95,500,000 was obtained by the sale 
of bonds under the Resumption Act. 

“If it be held that this amount is available for no other pur- 
pose than the redemption of United States notes, the gold 
which may be used for ordinary payments is $39,170,790, com- 
pared with $46,831,660 in silver doilars, including bullion 
available for the same purposes. 

“Or, ifit be held that the provision in Section 12 of the act 
of July 12, 1882, suspending the issue of gold certificates when- 
Werthe gold coin and bullion inthe Treasury reserved for the 
redemption of United States notes falls below $100,000,000, is 
by implication a requirement that this sum shall be held for 

eredemption of notes, then the balance of gold which may 
be used for ordinary payments is $34,670,790.” 

It is evident, from these extracts, and it will be rendered still 
more evident by an examination of the entire report, that silver 
certificates are taking the piace of gold, and that a panic or 
madverse current of exchange might compel the use in ordi- 
laty payments by the Treasury of the gold held for the re- 
emption of the United States notes, or the use of silver or 
silver certificates in the payment of its gold obligations. As 

5,500,000 of the gold in the ‘Treasury was obtained by the 
taleof bonds for resumption purposes, it was doubtless the 
intention of the eminent gentleman under whose administra- 
tion of the Treasury specie payments were resumed that at 
least this sum should be held in reserve for the redemption of 

bited States notes, and not used for any other purpose. It is 
understood that he went further than this, and very properly 
‘ntertained the opinion that an amount of gold equal to 40 

Tcent of the outstanding United States notes should be held 
or their protection. 

A Government which engages in banking by furnishing a 
Paper circulating medium must be governed by the rules which 
Prevail with prudent bankers, and be constantly prepared to 
meet such calls as may be made upon it. 

DY persons regard legal-tender notes as being money, and 





ye 


hold that no means should be provided for their redemption. 
That this is a delusion will be proven whenever there is a large 
demand for gold for export. They are not money, but merely 
promises to pay it, and the Government must be prepared to 


redeem all that may be presented or forfeit its character for 
solvency. 


After giving the Treasury statement of October 31, 1884, the 
Secretary concludes this portion of his report as follows : 


_ From this statement {it is seen that there is no surplus gold 
in the Treasury, and that the reserve has been trenched upon ; 
that there is no plethora of any kind except of silver dchaes, 
for which there is no demand. 

After giving the subject careful consideration, I have been 
forced to the conclusion that unless both the coinage of silver 
dollars and the issue of silver certificates are suepended, there 
is danger that silver, and not gold, may become our metallic 
standard. This danger may not be imminent, but it is of so 
Serious a character that there ought not to be delay in provid- 
ing egainst it. Not only would the national credit be seriously 
impaired if the Government should be under the necessity of 
using silver dollars or certificates in paynsent of gold obligations, 
but business of all kinds would be greatly disturbed ; not only 
so, but gold would at once cease to bea circulating medium, 
and severe contraction would be the result. 

The United States is one of the most powerful of nations—its 
eredit is high; its resources limitless ; but it cannot prevent a 
depreciation of silver unless its efforts are aided by leading 
nations of Europe. If the coinage of silver is continued in 
despite of the action of Germany in demonetizing it and the 
limitation of its coinage by what are known as the Latin na’ ions, 
there can he but one result, siiver will practically become the 
standard of value. Our mines produce large amounts of tilver, 
and it is important, therefore, that there should be a good 
demand for it at remunerative prices for the outlays in obtain- 
ing it. ‘The suspension of its coinage might depress the market 
price of silver for atime, but the ultimate effect would d« ubt- 
less be to enhance it. The metal which Oriental Nations and 
some Western Nations use exclusively for coin—and all nations 
to some extent—which costs, in the labor and capital required to 
extract it from the mines, more than its standard value as coin, 
cannot be permanently degraded by artificial means. The pro- 
duction of gold is diminishing, that of silver has practically 
reached its maximum, and there are strong indications that 
from this time the yield of both gold and silver mines will 
speedily decline. At the same time the demand for both for 
coinage and in manufactures will increase. The very necessi- 
ties of the commercial world will prevent a general and con- 
tinued disuse of either as money. The European nations which 
hold Jarge amounts of silver must sooner or later come to its 
rescue, and the suspension of coinage in the United States 
would do much to bring about on their part action in its favor. 
But whatever might be the effect of the suspension of the coin- 
age upon the commercial value of silver, it is very clear that 
the coinage cannot be continued without detriment to general 
business and danger to the national cre? it. 

The coinage of silver dollars under the aet of February 28, 1878, 
has now reached the very large amount of $184,730,829, being 
an increase of $28,009,880 for the year ending November 1, 1884. 
The amount of these dollars in actual circulation is $41,326,736. 
The increase in the circulation for the year has only been 
$1,260,346, against an increase of $4,136,321 for the previous 
year. These figures of themselves are an insuperable argument 
against the continued coinage of silver dollars. 

The Treasury would be relieved, in a measure, from the 
burden of the silver now held in the Treasury by a withdrawal 
from circulation of the one and two dollar notes. This would 
not be a gain to the Treasury, but it weuld bea gain to the 
country by increasing the amount of silver in circulation. 

The amount of one dollar notes in circulation is $25,763, - 
097 80; the amount of two dollar notes in circulation is $26,778,- 
738 20. Congress would, 1 think, act wisely in putting an end 
to their circulation. Nor do I hesitate to express the opinion 
that the country would be benefitted if ail five dollar notes should 
be gradually retired and the coinage of half and quarter eagles 
should be increased. If this should be done, the circulating 
medium of the United States below ten dollars would be silver 
and gold, and we should be following the example of France, 
in which there is an immense circulation of silver coin, which 
in all domestic transactions maintains a parity with gold. 

The substitution of gold and silver for small notes would be 
productive of some inconvenience, but this would be temporary 
only. If the five-doilar notes should be withdrawn, the 
Treasury would be relieved from the burden of silver in its 
vaults, and it would not be long before the coinage of silver 
might be resumed. 


Next follows remarks with reference to the coinage of our 
mints and the gold and silver production cf the world. After 
that the Secretary invites attention to the pressing necessity 
for the re-coinage of the subsidiary silver coins of the United 
States. The decreased intrinsic value of these coins, owing to 
the marked decline in the price of silver, renders it advisable 
to increase their weight so that they will correspond to frac- 
tional sub-divisions of the silver dollar. With reference to the 
trade dollar he remarks as follows: 

THE TRADE DOLLS. 


The Secretary suggests that the existence of the anomalous 
trade dullars should be no longer tolerated. Originally coined 





ree Oa REA la ame aS ae AR a 
bee ee we ary RS tt de 
. e 


pens res nibs 
<4 tinned RR elt tess ities * 








[VoL. XXXIX, 








_——-— 





for purposes of foreign trade, and given a limited legal tender 

uality in this country, they have not only been deprived of 
that quality by law, but have also ceased to perform the 
function for which they were created. 

Some millions of them, variously estimated at from six to 
ten, are held in various parts of the country, awaiting the 
action of Congress, Although intrinsically more valuable than 
the standard dollar, their bullion value is now only about 86 
cents. If it be considered unfair or impracticab!e to accomplish 
their surrender at their bullion value merely, a small advance 
on that value might be offered for them. The offer should not 
remain oren longer than one year. The bullion realized from 
them will be available for the ordinary coinage of the Govern- 
ment, but if the present silver law is to remain in force such 
bullion shou’d be counted asa part of that now required to 
be purchased each month. 


NATIONAL BANKS. 


The Secretary furnishes statistics in reference to the national 
banks, which will be found in the Comptroller’s Report given 
subsequently. Respecting the effect upon these organizations 
and upon the banking system by the rapid payment of the Gov- 
ernment bonds, upon which their circulation is based, the Sec- 
retary says: 


It will be noted that the circulation decreased $25,156,452 
during the year. The bonds deposited to secure circulation, 
which decreased $9,613,350 in 1883, were still further reduced 
$25,442,300 during 1884—a reduction of $35,055,650 in two 

ears. 
. The 3 per cent bonds of the United States have now been 
reduced to less than two hundred millions, and they will be 
further reduced through the operations of the sinking-fund 
by nearly fifty millions each year. 

The market prices of the 4 per cent and the 4% per cent 
ponds of the United States have declined somewhat during the 
past year; but that these bonds are still too high to enable 
banks to base circulation upon them ata profit is plain, from 
the fact that the circulation has been voluntarily decreased 
more than $25,000,000 during the year. 

Among the measures of relief recommended in the last report 
were an increase of the issue of notes to the face value of the 
bonds deposited, a bill to authorize which passed the Senate 
during the Jast session of Congress ; the acceptance of the 3°65 
per cent bonds of 1924 of the District of Columbia, the payment 
of which is guaranteed by the United States; and a repeal of 
the tax on circulation. I earnestly commend these propositions 
to the wisdom of Congress, believing that, if adopted, they will 
enable banks which now contemplate a surrender of their circu- 
lation in consequence of the calling of their 3 per cent bonds to 
maintain it on the long-time bonds with a small profit, or at 
least without loss. 

Inasmuch as about $135,000,000 of the circulation of banks 
is based upon our 3 per cent bonds, which are now redeemable 
and being rapidly redeemed, remedial action cannot be post- 

ned beyond the present session if a rapid reduction of our 

nk-note circulation is to be avoided. The subject is a very 
important one, and should receive immediate attention. 

These, however, would be measures of temporary relief only. 
Something more must be done if the system is to be established 
on a permanent basis. 

More than twenty years have passed since the National bank- 
ing system was adopted, and many people are not aware of 
the circumstances under which it came into existence. Prior 
to 1863 the paper circulation of the country was furnished by 
banks organized under State laws. The notes issued by these 
banks had a very limited credit, and none of them were per- 
fectly secured. Whenit became apparent that Jarge amounts 
of paper currency would be required by the Government in 
making payments and in the collection of internal revenues, 
the question which presented itself to the Secretary, Mr. 
Chase, was: Can the notes of the S:ate banks be safely used 
7d the Department for these purposes? Fortunately for the 

overnment and for the business of the country, the Secretary 
decided the questi n in the negative. It was his opinion 
which coincided with the opinion of Congress, that a bank-note 
circulation perfectly secured and current throughout the Union 
had become an absolute necessity; hence the creation of our 
National banking system. It is one of the most interes'ing 
facts in our financial history that the notes of the State banks 
were retiredand their place taken by those of the National 
banks—an entire revolution effected in our banking system— 
without a ripple of disturbance to the business of the country. 

That the National banking system has been of great service 
to the Government in the co'Jection of revenues; that has fur- 
nished a bank-note circulation of uniform value, and safe 
beyond — is admitted even by its opponents. Open to 
all who desire to engage in banking, free from anything which 
savors of monopoly, it is eminently adapted to our republi- 
can institutions. Banks of issue have been found necessary in 
all commercial nations, and it can be safely asserted that 
none, so far as circulating notes are regarded, are superior or 
equal to ours. All this being true, its preservation is a matter 
of national importance; its discontinuance wou!d be a National 
calamity. , 

The report then proceeds to a consideration of the revenue 
marine service, life saving service, marine hospital service, &c., 
the facts concerning which are of little public interest. In 
reference to the Pac’'fic railroads the Secretary says: 
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THE PACIFIC RAILROADS. 


I earnestly direct attention tothe provisions of the act of 
May 7, 1878, creating a sinking fund for the Union Pacific and 
Central Pacific railroad companies, in the hope that Congresg 
may devise a method fora more judicious investment of that 
fund. The law now requires the fund to be invested in bonds 
of the United States ; and in making such investments the five 
per centum bonds are to be preferred, unless, for good reasons 
appearing to him, and which he shall report to Congress, the 
Secretary of the Treasury shall at any time deem it advisable 
to invest in other bonds of the United States. The five per 
centum bonds have all been redeemed or have ceasad to bear 
interest, and while it would be manifestly unjust to select for 
investment the three per centum bonds only to be called in for 
redemption at short intervals thereafter, the only alternative ig 
investment in the higher-rate bonds, which now sell in the 
market at prices ranging from 13 to 28 per centum premium, 

I deem the plan recommended by Secretary Sherman, ina 
communication to Congress, in December, 1879, and again in 
June, 1880, that investment be made in the first mortgage 
bonds of the companies, worthy of the consideration of Con- 
gress. 

The amount standing to the credit of the fund available for 
investment on November 1, 1884, are as follows: 





For the Union Pacific Railway Company................-.. $2,600,023 85 
For the Central Pacific Railroad Company........ imenmdin’ 1,812,435 91 
li ESL Ie Me $4,412,459 76 


The attention of Congress is also invited to the act of March 
3, 1879 (20 Stat. p. 420) relating to transportation services per- 
formed for the Government by the Paciiic Railroad Companies, 
the terms of which should be so modified as to embrace all 
services which have been, or may be hereafter, performed for 
the Government, and also include in its provisions the Central 
Branch Union Pacific Railroad Company. 

% * * * * * * * % * 

The several reports of the heads of offices and bureaus are 
herewith transmitted. Hugu McCut.ocn, Secretary. 
” the Honorable the Speaker of the House of Representa- 

ives. 








REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 


TREASURY DEPARTMENT, 
OFFICE OF CoMPTROLLER OF THB Connxor,t 
Wasuineaton, December 1, 1884, 

I have the honor to submit for the consideration of Congress, 
in compliance with section 333 of the Revised Statutes of the 
United States, the twenty-second annual report of the Comp. 
troller of the Currency. 

During the year ending November 1, 1884, 191 banks have 
been organized with an aggregate capital of $15,042,230; circu- 
lating notes have been issued to these new associations amonat- 
ing to $3,866,230. 
” x “* % % De cas % * 

These banks are located by geographical divisions as follows: 
Kastern States, ten banks, with capital of $810,000; Middle 
States, twenty-five, with capital of $1,812,250; Southern States, 
thirty, with capital of $2,991,100; Western States, one hundred 
and two, with capital of $8,905,880; Pacific States, five, with 
capital of $380,000; Territories, pineteen, with capital of 
$1,143,000. 

Since the establishment of the national banking system on 
February 25, 1863, there have been organized 3,261 national 
banks. Of these, 404* have gone into voluntary liquidation 
for the purpose of winding up their affairs, 70 have gone 
into voluntary liquidation for the purpose of re-organization, 
16 are in liquidation by expiration of their charter, of which 
number six have been re-organized, and 100 have been placed 
in the hands of receivers forjthe purpose of closing up theif 
affairs, leaving the total number in existenee on November], 
1884, 2,671, which is the largest number that has been in opefs- 
tion at any ove time. 

The corporate existence of 90 national banks expired during 
the year ending November 1, 1884, of which 83 have beet 
extended under the act of July 12, 1882, six have permitted 
their corporate existence to expire and are in liquidation under 
section 7 of said act (four of which have been succeeded by 
other banks located in the same places and with nearly the 
same shareholders), and one has been placed in voluntary liqu- 
dation by vote of shareholders owning two thirds of itss 
The corporate existence of 154 national banks, with an aggre 
gate capital of $56,161,370, will expire during November and 
December of this year, and the corporate existence of 72 
national banks, with an aggregate capital of $188,971,475 will 
expire during 1885. 

Eleven national banks, with an aggregate capital of $1,285, 
000, have failed and been placed in the hands of receivers dat 
ing the year. 

COMPARATIVE STATEMENTS OF THE NATIONAL BANKS FOR SBV8" 
YEARS. 

The following table exhibits the resources and liabilities of 
the national banks for seven years, at nearly corresponding 
dates, from 1878 to 1884, inclusive: 


* Exclusive of the Metropolitan National Bank, of New York City; 
which was placed in voluntary liquidation November 18, 1834. 
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Oct. 1,| Oct. 2,| Oct. 1,| Oct. 1,| Oct. 3,| Oct. 2, Sep.* 0, 
18:8. | 1879. | 1880. | 1881, | 1882. | 1883. | 13:4. 
2,053 | 2,018 | 2,090 | 2,132 |} 2,269 | 2,501 | 2,664 
Banks .| Banks.| Banks.'Barks.|Banks. | Banks. | Banks. 

RESOU RCES. Mill’ns\) Mil’ns| Mill’ns Mill’ns| Miilns Mill’ns Mill’ns 
Sr 834°0) 878°5)1,011°0 1,173°8/)1,243°2 1,309°2,1,245°3 

Bonds for circu- | 
NS ng oa oe 317°S!) 357°3!| 357°8) 363°3] 357°6 351°4| S27°4 
Other U.8.bds.| 94°7 7i-2 43°6| 56°5| 37°4 30°7| 30°4 
Stocks, b’ds.&e.{ 36°9 39°77) 48° 19} 662 Til} 714 
Due from banks| 138°9! 167-3} 213°5| 230°8| 1989 208°9) 194-2 
Real estate..... 46°7, A738 480, 473 46°5 48°3; 4%°9 
Specie.......... 30°7 42:2} 1093 1143, 102°9 107°8; 128°6 
Leg’itend. notes’ 64:4! 69°2) 566) 43°2) 63°2 70°7; 770 
Nat. bank notes. 169 16°7 18°2 17°7; = 20°7 22°7| 23°3 
C. H. exchanges 82°4' 113°C}; 121°1; 189°2 203°4 S6°4 663 

U.S. certificates! | 
of deposit..... 7 87; 10°0 14°2 

| 
' ° 


32°7; 26°8 77 6° 
Due from U.S. | | 
Treasurer,.... 16° 
24 



































31 17°0 171 7°35 17°22} 166 17°7 

Other resources ‘9 22:1 23:°0 26'2 239, =28°9 33°8 
Totals.... ..{1,767°3 1,868°8 2,1045°8 2,358°4 2,399°8 2,372°7\2,279°5 

LIABILITIES. | | | | 

Capital steck...| 466°2) 454°1) 457°6) 463°8, 483°1' 509°7| 524°3 
Surplus fund.. 1169. 114°8. 120°5; 128°) 132°0) 142°0,; 147°0 
Undivid’d p’fits 44°99 413 £461 5or4 61°2 6l't 63°2 
Circulation..... BOLD) 313°8' 317°3; 320°2! 315°0 310°5| 28959°8 
Duetodep’sit’rs 668°4 7369 3887°9)1,083°11,154°9 1,063°6 993°0 
Due to Danks. ..| 165'1' 201°2 267°9| 294°9) 259°9) 270°4| 246°4 
Other liabilities’ 79 6°7 8.5 11°9 13°7; 14°9 15°38 
Totals.... ../1,767°3 1,868°8 2,105°3'9.358°4 2.309°8 9, 372°7/ 27H 
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EXTENSION OF THE CORPORATE EXISTENCE OF NATIONAL BANKS. 


On Nov. 1, 1884, 398 banks had extended their corporate 
existence underthe act of July 12,1882. Of these, 83 have 
extended their corporate existence under the act mentioned. 
One was piaced in voluntary liquidation prior to expiration by 
the vote of stockholders owning two-thirds of its stock. Of the 
6 remaining banks expiring during the year, 2 were not extend- 
ed, but were permitted by their stockholders to close at the 
end of their periods of succession, and to liquidate under sec- 
tion 7 of the act of July 12, 1882, while 4 were succeeded by 
other associations, with different names, with the same share- 
holders wholly or in part. 

The total number of banks still in operation organized under 
the act of June 3, 1864, and the provisions of the Revised 
Statutes, the periods of succession of which will terminate, 
unless hereafter renewed, during the years previous to 1900, is 
1,488, with capital and circulation as follows: 











iv YP 
Years. af lg Capital. | Circulation. 

EP itilatt-aneianss 154 $56,161,370 | $32,596,590 
ee ‘donne 720 188,971.475 107,484,115 
SRE 19 2,715.300 1,758,250 
ERR 5 950000 | 925.000 
EGIL ll 1,250 000 719,100 
canst tech cet int 3 600,000 | 450,000 
NR, 63 9,290,500 | 6,419,950 
iia inna TOA 13,193,200 9,120,-80 
le ee at aie 103 12,879,600 8,300,870 
i cia ai 34 4,740,000 3,849,400 
elie So: ert 67 7,632,000 5.819.150 
Se 81 10,665,000 | 7,650,000 
EE EPR? 23 1,968,000 | 1,575,500 
SRR | 28 2,969.c00 | 2,105,000 
ee ee aT 7 2,649,000 2,208,600 
EER | Al 4,820,0°0 3,511,900 
RN at ae 1,488 $321,461,145 $194,745,305 
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* From Nov. 1 to Dee. 31, inclusive. 


The number, capital, and circulation of the national banks 
whose periods of succession will terminate during each month 
of the year 1885 are as follows: 


—_—— 






































Num- : ; 
. Capital United States , = 
Month. a Pag atock. bonde. Circulation. 

109 $27,534,500 | $18,927,450 $17,019,755 
68 11,586,00)) §,885,500 7,993,740 
1u5 32,324,750 20,636,700 18,538,060 
86 25,241,970 16,456,350 14,780,165 
121 28,362,340 1,550,840 19,283,925 
139 49,394,915 24.757,100 22.021,360 
24 4,915,000 2,375,400 2,017,800 
14 1,901,000 1,256,000 1,129,500 
13 1,835,000 1,174,500 1,053,. 50 
7 1,175,000 ,00n 739,200 
6 1,200,0°0 1,180,000 1,062,000 
8 3,000,000 2,025,000 1,808,360 
Totals......... } 720 | $18,971,475 | $1°90,060.850! $107,184,115 





This table shows that seven hundred and twenty national 
banks, with a combined capital of $188,971,475, will thus 
rminate during the year 1885, unless their stockholders 
avail themselves of the provisions of the act of July 12, 1882. 
rom the experience of the last two years it is highly probable 
the larger portion of these banks will extend their corporate 
existence. These associations represent more than one-third 
of the entire capital of the national banking system, and 
attention is respectfully called to the large addtional amount of 
bor the extension of these banks will throw upon the office 
of the Comptroller of the Carrency. This labor will be 
augmented by the provisions of section 6 of the act referred to, 
equiring that the circulating notes of any association extend- 
ing its period of succession which shall have been issued to 
it prior to its extension shall be redeemed at the Treasury of 





the United States as provided in section 3, act of June 20, 1874 
and that such notes when redeemed -shall be forwarded fo the 
Comptroller of the Currency and destroyed, as now provided, 
by law, and that at the end of three years from the date of 
the extension of each bank, the association so extended shall 
deposit lawful money with the Treasurer of the United States 
sufficient to redeem the remainder of the circulation which was 
outstanding at the date of its extension. 

The same section also provides that the notes issued to such 
extending associations after the date of their extension, shall 
be of a different design, easily distinguished from those issued 
before such date. 

To carry out these provisions of section 6 requires the keep- 
ing of two different accounts in the ease of each extended 
bank—one for the old and one for the new circulation. During 
the year 1885 the work of keeping the circulation accounts of 
about one half of the national banks will be douodled. 


CIRCULATION. 


Under the present provisions of law, national banks may be 
orgaaized with a capital of from $50,000 to $150,000, upon 
dep siting with the Treasurer of the United States, in trust, 25 
per cent of their capital stock in United States bonds, and 
banks with a capital of upwards of $150,000 can be organized 
upon the deposit of $50,000 of bonds. Upon this basis the 
2,664 national banks in existence in the United States and Ter- 
ritories on October 1, 1884, would require a minimum of but 
$80,443,127 of United States bonds in order to continue as 
national banking associations. There is no doubt but that the 
nationa| banking system has been of great value to this country 
in many ways other than the supplying a sound and almost 
perfect paper currency. The additional safety afforded to 
depositors by the restrictions and precautionary provisions of 
the act, the publicity of reports of the condition of the banks, 
and the regular examination and supervision by officers of the 
Government, is well understood by the public, and it is probable 
that the — would demand, that, if possible the system be 
continued, even if the public debt be hereafter reduced to a 
point where it is impossible for the banks to issue more than 
the amount of circulation that can be secured by the minimum 
of bonds now required by law. Although it is possible that 
the public confidence in national banks will enable associations 
organized under the act todo a much larger and more profit- 
able busicess than if organized under the laws of the various 
States, it is probable that were there no profits on circulation, 
bankers as a rule might be un -illing to submit to the restrict- 
ions which, as safeguards to the public, the national banking 
law compels those who organize associations under it to submit 
to, and that therefore when the profit on circulation is reduced 
to a point where it does not compensate for the inconvenience 
of the restrictions, many national banks will leave the system. 

Various plans have been advanced to perpetuate the issue by 
national banks of a circulation. which should be safe for the 
public and reasonably profitable to themselves, both during the 
period of the reduction of the bonded debt of the United 
States and after such debt shall have been paid, it having been 
suggested that under the latter circumstances circulation might 
be issued upon securities other than United States bonds. 

The time of the final payment of the debt is, however, yet 
distant, and with appropriate legislation there will probably 
be for many years no lack of bonds as a safe basis of circula- 
tion. Moreover, no feasible plan with other security bas as yet 
been suggested, affording a sound currency redeemable on 
demand in specie, and the Comptroller believes that it is 
extremely doubtful whether, after their experience for the last 
twenty years with the safe and convenient currency issued by 
the national banks, the people would be satisfied with a cur- 
rency based on any security other than United States bonds. 

Public sentiment seems to be in favor of the payment of the 
public debt as rapidly as possible, and while no doubt this is in 
general a correct principle, yet as it is apparent that such 
payment must extend under the most favorable circum-tance 
over a long future period, the interest during which time is a 
much a portion of the debt as the principal, it is a question if 
it would not be of ultimate benefit to the country and a payment 
of the debt to reduce the interest upon it toa minimum rate 
and defer the payment of the principal, thus giving for many 
years a safe basis for national bank circulation. This course 
would be particularly advantageous if the revenues of the 
Government are hereafter reduced to a point which, after 
providing sufficient means for carrying on public business, will 
necessitate a more gradual reduction of the principal of the debt. 

Not only is the future of national bank circulation menaced 
by the fact that as the debt is paid it will be difficult to substi- 
tute any other secure basis for circulation, but it is also ev.dent 
that under present laws and the present condition of the pub- 
lic debt, the banks cannot Jong afford to maintain even the cir- 
culation now outstanding. The following table gives the various 
kinds and amounts of bonds held by the banks on November 1, 
1883, and November 1, 1884 : 





| 1833. 1884. 





























i i eS acodsenbedsdeneowso ae | ee BR eon encase . 
SR RE TONLE EE EE | 201,327,750 $155,604,40 
 cccacanessaseedaneans 41,319,700 49,537,150 
PY Givcedesudetnsedeedsasecescoes | 3,463,000 3,469,0 
Pdi ekncontdiate cedhocdosbsncessbin | 106,164,850 116,705,450 
Nt it niednbdiietiniednendpe ne temn.: tte | $352,907,300 $325 316,300 





Upon reference to this table it will be seen that the aggre- 
gate reduction of bonds deposited as security for circulation for 
the year ending November 1, 1884, was $27,591,000, and the 
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changes were as follows: A reduction of $45,723,350 in a rount 
of three per cent bonds held; a reduction of $632,000, being 
all the three and one-half rer cents held; an increase cf 
$10,540,600 in four per cents; an increase of $8,217,750 in four 
and one-half per cents, and an increase of $6,000in Pacific 
sixes. ‘The total reduction of bonds deposited to secure circula- 
tion would have been much greater, but the financial troubles 
of May reduced the market price of the four and four and one- 
half per cente,and banks were enabled fora time to replace 
their called three per cents by fours and four and one-halfs at 
a price which afforded an increased profit on circulation, and 
new banks took advantage of this state of affairs and also pur- 
chased fours and four and one-halfs for deposit to secure their 
circulation. It will be seen upon reference to the table that 
the banks held on November 1, 1884, $155,604,400 of the three 
per cent bonds under the act of July 12, 1882, payable at the 
leasure of the Government.* The total amount of these 
nds outstanding on November 1 was $194,190,500, and it is 
probable that unless the surplus revenues are greatly reduced, 
these bonds will all be paid within the next two years, and, as 
has been pointed out by my predecessor in former reports, there 
is great danger of a severe and rapid contraction of the circula- 
tion ; for while many banks will uo doubt continue to replace a 
portion of their called threes with other higher-rate and higher- 
priced bonds, the tendency is and will be to reduce the cireula- 
tion tothe minimum required by law. The following table 
shows the decrease of national bank circulation during the 
years ending November 1, 1883, and November 1, 1884: 
National bank notes outstanding Nov. 1, 
1882, including notes of naiional gold 
cd acdadn ependnencosaemerentscees cons ce $362,727,747 
Less lawful money on deposit at same 
date, including deposits of gold banks.. 38,423,404—$324, 304,313 
National bank Lotes outstanding Novem- 
OO Re ae 352,013,787 
Less lawful money on deposit Nov.1,1883. 35,995,461— 316,620,326 
Net decrease of circulation in 1883.... 
National bank notes outstanding Noy. 1, 
1883, including notes of national gold 
ite een eredih. mine Coe 2 man Petar $352,013,787 
Less lawful money on deposit at same date, 
including deposits of national gold banks 35,993,461—$216,020,326 
National bank notes outstanding Novem- 
ber 1, 1884, including notes of national 


EE MR cosccesctetesee scagesee eanente 333,559,813 
Less lawful money on deposit at same date, 
41,710,163— 291,849,650 


including deposits of national gold banks 
Net decrease of circulation in 1884 .... ’ $24,170,676 
It is probable that the reduction of circulation will also be 
increased by the withdrawal and sale of four per cent bonds 
now deposited by the banks in excess of the minimum required 
by law, as the reduction of the debt by the payment of threes 
will no doubt increase,the price of fours, owing to re-investment 
of trust funds, &c., now invested in threes, and if for any rea- 


son the price advances, the banks will desire to realize the pre- 
mium for use in business or to divide as a profit among their 





- shareholders. 


Drawing conclusions from these facts, the Comptroller esti- 
mates that unless legislation shall shortly be had which will 
enable the banks to issue currency at a fair profit, circulation 
will from the present time be reduced at the rate of at least 
$40,000,000 per annum. 

In the last reports of the Comptroller various suggestions 
were made as to legislation which should be enacted to pre- 
vent this rapid contraction of national bank circulation, and 
the subject attracted much attention during the last session of 
Congress. The most prominent measures were those intro- 
duced in the Senate by Senators McPherson and Aldrich, and 
in the House of Representatives by Mr. Potter. 

The bill introduced by Senator McPherson provided that any 
national banking ass:ciation shall be entitled to receive from 
the Comptroller of the Currency;cireulating notes not exceeding 
in amount the par value of the bonds deposited, and further 
provides that the total amountsof such notes issued to any 
association shall not exceed the amount of its paid-in capital 
stock. This bill passed the Senate and was favorably reported 
to the House by the Banking and Currency Committee, and is 
now upon the regularcalendar of the House. In case it should 
become a law, it would increase the aggregate circulation of 
national banks upon the bagis of the present deposit of United 
States bonds with the Treasurer in trust to the amount of about 
$32,000,000, and would increase the profit to the banks on circu- 
lation from two-fifths to three-fifths of 1 per cent per annum. 
No doubt the increased profits which by this bill would inure to 
the banks would induce those holding fours to continue to hold 
them, and the profits would probably be sufficient to induce 
banks who hold threes to replace them when called for redemp- 
tion with four percents. The passage of this bill seems a 
simple and feasible measure of relief to the banks, and while it 
is possible that some bill which provided for the funding of the 
high-rate bonds into bonds bearing a lower rate cf interest 
would afford more permanent relief, the bill of Senator McPher- 
son is regarded as an excellent measure by the Comptroller, 
and would not interfere with any funding bill which might 
hereafter become a law. 

The bill introduced by Senator Aldrich provides for the 
exchange of four per cent consols of 1907 for three per 
cent bonds having the same time to run. Under its 
provisions the Government pays a difference of 15 per 
eent between the four per cents and the threes. The bil] 





* Of these bonds $9,586,200 have been called for payment on which 
interest ceased on November 1, 182'. If these bonds are not replae7d 


by others bearing interest, there will be an immediate further reduction 


in circulation of YO per cent of their amount. 











also provides for the issuance of circulation equal in amount 
to the par value of the bonds deposited. The additional profits 
accruing under this bill, if it should become a law, would be 
from about one-half of 1 ? cent to about 1 percent per 
annum, accordiog to the bank rates for loans on the three per 
cent bonds which replace the fours, and it is believed that this 
would be a permanent measure of relief to the banks. The 
bill introduced by Mr. Potter in the House provides for the re- 
fundirg of the tbree, four and four and one-half per cent bonds 
into two and one-half per cents payable at same time and to be 
redeemed in the same manner as those for which they are ex- 
changed. The bill also provides fora reduction of the tax 
upon circulation based upon the proposed twu and one-half 
per cent bonds of one-half of 1 per cent per annum, while the 
tax upon circulation based upon all other classes of United 
States bonds remains at 1 percent perannum. Under this bill 
the provisions for obtaining currency on the bonds deposited 
would be the same as under the present law, viz, 90 per cent of 
the par value of the bonds deposited. The bill, so far as the 
funding of the bigh-rate bonds is concerned, is similar to the 
Aldrich bill, the latter providing for the refunding of the fours 
only. It is believed by many that the provisions in the Potter 
bill relating to the purchase of the bonds by the Secretary of 
the Treasury would be somewhat difficult to carry out, and it 
is a question whether it would be constitutional for Congress 
to make avy discriminations in the tax imposed on circulation 
based on different classes of United States bonds, as it must be 
remembered that the tax is on the circulation and not on the 
bonds, If this bill, with some modifications, should become a 
law, no doubt the additional profits which would accrae to the 
banks under its operation would be a permanent benefit and 
assist in preventing the ec ntraction of the currency. 

The measures which were introduced at the last session of 
Congress, involving a funding of the public debt, provided that 
the bonds issued in exchange for those now outstanding shall 
have the same time of maturity as those for which they are 
exchanged. No provision is made by these bills to enable the 
Government to use any surplus revenue which it may desire 
to devote to the payment of the public debt during the long 
periods between the maturities of the present four and one- 
half and four per cent bonds. 

The following table shows the bonded debt of the United 
States on November 1, 1884 : 

Three per cents, payable option United States.......... $194,190,500 
Four and one half per cents, payable Sept. 1, 1891..... 220,000,000 
Pacific Railway sixes, payatle Jan. 16 and 

"> peer e 
Pacific Railway sixes, payable Jan. 1 and 

ls Me Mb easeemoconscossceussoecsons ..-. 8,000,060 
Pacific Railway sixes, payable Jan. 1,1897. 9,712,000 
Pacific Railway sixes, payable Jan. 1, 1898.29,904,952 
Pacific Railway sixes, payable Jan. 1, 1899.14,001,560— 


64,623,512 
Four per cents, payable July 1, 1907 


737,691,550 
RE SP ep Pee ee .-$1,246,505,5¢62 
Note. - The Navy pension fund, amounting to $14,000,000 in three 
per cents, the interest upon which is applied to the payment of naval 
pensions exclusively, and $264,800 of four per cent refunding certifi- 
cates, are not included in the table. 

It will be seen upon an examination of this table that there 
are $194,190,500 of three per cent bonds now payable at the 
pleasure of the Government. These bonds will probabiy be 
paid within the next two years, even if considerable changes 
are made in the tariff; and from 1887 to 1891, when the $250,- 
000,00U of four and one-half per cents shown by the table 
mature, there will be no bonds which the Government can call 
infor redemption. No doubt the accumulation of surplus 
revenue, if it continues to accrue at the present rate during the 
four years between 1887 and 1891, together with the revenues 
of 1892, will be more than sufficient to pay off the four and 
one-half per cents; and from 1892 until 1907 it will be impossi- 
ble for the Government to use any of its surplus revenues 
for the payment of bends, except at the option of their 
holders, It is apparent that the Government cannot accamu- 
late and hold its surplus revenues even during the short period 
from 1887 to 1892, without great disturbance to the business 
interests of the country, and much less ean it do so during the 
longer period from 1892 to 1907. 

It appears, therefore, that the foregoing considerations 
should be given due weight in any plan for the funding of the 
four percent bonds maturing in 1907,and the Comptroller 
therefore suggests that the principal difficulties of the situa- 
tion may, perhaps, be obviated, as well asthe reduction of 
interest effected, by funding these bonds into others which 
shall mature In proportionate amounts at certain tixed intervals. 
Thus the $738,000,000 of four per cents might be funded into 
an equal amount of three or two and one-half per cent bonds, 
one-fifth of which, or $147,600,000, to mature at intervals of 
five years; the first instalment falling due July 1, 1897, and 
the remaining instalments of $147,600,000 each on the first 
of July in the last year of each succeeding period of five years, 
viz., 1902, 1907, 1912 and 1917. Theaverage maturity of these 
five classes of bonds would be the same as that of the present 
four per cents, viz., July 1, 1907. 

‘The surplus revenue could, by this plan, be used after July 
1, 1897, and July 1, 1902, as well as after July 1, 1907, in pay- 
ing the public debt ; and it is believed that any disadvantage 
there might be to the Government in postponing the paymen 
of one-fifth of the debt now in fours due in 1907 until after 
1912, and another fifth until after 1917, would be more than 
offset by the benefit derived from the opportunity of paying 
one-fifth after 1897 and another fifth after 1902. The reduction 
of 1 per cent per annum in the interest, if threes be issued, 
would be a direct benefit to the Government in the same man- 
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ner as provided in the Aldri:h bill; but while under that bill 
the amount of premium paid by the Government to induce the 
acceptance of a three per cent bond payable in 1907 for a four 

r cent bond maturing at the same date will be at a fixed rate 

or the total amount exchanged, it is believed that in the case 
of this proposition the rather larger premium that might have 
to be paid in exchanging threes due in 1897 and 1902 for fours 
of 1907 would be more than compensated by the smaller premi- 
ums paid in exchanging the threes of 1912 and 1917 for the 
same fours. In other words. the aggregate amount paid in 
premiums in exchanging bouds under the plan now suggested 
would probably be not more and possibly less than 15 per cent. 

It is important to the success of this plan that in carrying it 
into practice each holder of four ‘a cent bonds who accepts 
the proposed threes in exchange should take one fifth of the 
amount of his fours in each class of threes. Thus, the holder 
of a $500 four per cent bond of 1907 would receive five three 
per cent bonds of $100 each, one maturing on July 1, 1897, and 
the remaining four on July 1, 1902, 1907, 1912 and 1917, re- 
spectively. 

Whatever course may be deemed expedient by Congress in 
regard to the funding or future payment of the public debt, 
the Comptroller is of the opinion that it is perfectly safe and 
will affurd great benefit to the public to permit an issue by the 
national banks of circulation tothe extent of 100 per cent of the 
par value of the bonds deposited instead of 90 per cent, as 
under the present law, and that the present limit of issue to 90 
per cent of the paid-in capital stock should also be extended to 
100 per cent of such paid-in capital. Two of the biils already 
referred to as introduced at the last session of Congress con- 
tained these provisions. Even admitting that the bonds repre- 
senting the public debt when funded at lower rates might at 
times in the future be below par in the market, the Govern- 
ment would, if forced to redeem the notes of insolvent national 
banks, always have the right to cancel the bonds on deposit 
securing the same, and thus extinguish an amount of its debt 
equal dollar for dollar to the notes redeemed. It would also 
gain from such notes as are never presented for redemption, 
which form a certain percentage in the vase of the circulation 
of each and every bank, and taking all banks together would 
form a large reserve fund. 

It is further submitted that the profit on circulation may be 
increased to a point which will induce the banks to keep up 
their circulation to a maximum, and stop the contraction of 
their circulation which is now occurring, by repealing the law 
taxing such circulation at the rate of one-half of 1 per cent 
semi-annually. ‘This tax is regarded by many as only a fair 
bonus to the Government for the privilege of issuing circula- 
tion which the banks receive from it, and in times when the 
Government needed the money and when the profit on cireula- 
tion was comparatively great, this view had much in its favor. 
But under existing circumstances the Government should in 
justice either enact laws which will make the issue of circula- 
tion a real privilege, or it should remove the tax, which under 
present laws is fast becoming prohibitory. As it now stands, 
the Government is exacting a bonus for a privilege which no 
longer exists, and the inevitable consequence of the continued 
collection of the tax without measures of relief in other direct- 
ions will be the gradual retirement of this form of circalating 
medium. 

The expenses of keeping up the national banking system by 
the Government are at present paid in part from the proceeds 
of this tax and in part by assessment on the banks. If the tax 
be abolished, all of these expenses should be paid by the last- 
named method. Under the head of ‘Taxation,’ on page 65, 
will be found a detailed statement of the amount received 
from the tax on circulation and of the very small proportion 
used in payment of expenses of the Government in keeping up 
the system. 

In concluding this subject the Comptroller wishes to have 
it distinctly understood that he is not in favor of any meas- 
ure which will cause inflation. He is of the opinion that 
the present aggregate paper circulation, made up of legal- 
tender and national bank-notes and of gold and silver certi- 
ficates, is ample for all the needs of business. He believes, 
however, that the sudden contraction of national bank cireula- 
tion, which without appropriate legislation is imminent, will 
seriously embarrass the business of the country, and that if 
this contraction is permitted to go on, it may result in the 
entire discontinuance of the issue of notes by national banks. 
The Comptroller believes that this form of currency, which can 

increased or diminished in accordance with the natural laws 
which control business, should be continued in preference to 
any other now permitted by law. If at any time the aggregate 
of outstanding paper becomes too great, reduction should be 
made by retiring the direct issues of the Government, in view 
of the fact that the most eminent authorities in finance 
agree that such direct issues are in the long run highly detri- 
Mental and fraught with danger. A bank circulation as well 
secured and convenient as that of the banks in the national 
system, with a credit so deservedly well established in the minds 
of the people, should not be permitted to go out of existence. 


CIRCULATION BASED ON SILVER. 


Notwithstanding the fact that the national banking circula- 
tion of the country has been reduced about 24 millions during 
the past year, on account of the redemption and payment of 

e3 per cent United States bonds, held as security for the 
Same, and is likely to continue to be reduced as the debt is 
pee, the cireuiating medium of the country has been increased 

y the issuance of silver certificates under the act of February 
23,1878, these certificates being issued upon standard silver 








dollars, of which at least 2 millioas are coined every month of 
the year. * * * 

The exact relative position of silver to gold in the commer- 
cial world is extremely difficult to determine. No one can gain- 
say the fact that in our commercial relations with England and 
other countries we must settle our exchanges upon a gold basis. 
This being true, necessarily, we can use silver in settlement of 
international balances only at its market price. This market 
price tests the proportionate value of silver as compared wtih 
gold. The present market price of silver throughout the 
world shows that the intrinsic value. of a dollar weighing 41214 
grains is about 85°20 cents. The law, therefore, which compels 
the coinage of 2 millions of standard silver dollars per month 
is an arbitrary attempt to make the price of silver more dear 
by fixing a ratio between gold and silver for the people of this 
country different from the ratio fixed by the market price, 
making the standard silver dollar practically a depreciated cur- 
rency a8 compared with the gold coin of the country, and with 
the legal-tender and national bank notes, which are redeemable 
in gold at par. It has been and still is contended by many that 
if the United States as a nation takes strong ground in favor 
of bi-metallism and insists upon the recognition of silver as 
money, valued in proportion to gold at the ratio of 1536 tol, 
that its comparative market value can be increased. 

The practical working of the silver bill seems to prove the 
folly of this position. For some reason or other the intrinsic 
value of silver has decreased in a greater proportion than that 
of gold. This reason is exceedingly difficult to determine. In 
fact, it is next to impossible to obtain the data and draw the 
deductions to ascertain the reason why the changes in the ratio 
or proportion of the value of gold to that of silver have invari- 
ably throughout the world been against silver. Some statis- 
ticians assert that the annual increase of gold throughout the 
world is at least 134 per cent of the world’s total stock of gold 
money, while as to silver it is claimed the increase is only about 
1 per cent of the total stock of silver money.* If this caleula- 
tion is correct, some other reasons than those based on the pro- 
portionate production of gold and silver must be brought for- 
ward to prove that the increased production of silver over gold 
has depreciated the value of the former, for there is no ques- 
tion but that the purchasing power of silver, in propor- 
tion to the purchassng power of gold, has steadily decreased 
for more than a thousand years. Perhaps one reason for 
this depreciation in value isthe inconvenience of silver as a 
circulating medium as compared with gold. It is proportion- 
ateiy to value about fifteen and a half times as heavy and 
nearly twenty-eight and a half times as bulky. 

Whether its weight and bulk be the cause or not, the fact is 
undoubted that inthis age of the civilized world the people 
have a strong distaste to the use of silver as a circulating 
medium in the furm of coins weighing four hundred grains or 
more. 

The law which stamps 4126 grains of silver and arbi- 
trarily insists upon its circulation as a dollar, with unlim- 
ited legal-tender qualities, when its true value as indicated 
by the market price of silver is but 85°2 cents, is 
uuworthy of this nation, and will sooner or later bring upon 
us financial trouble and disgrace. The practical working of the 
silver coinage act has established the fact that the public do 
not readily accept, circulate, and do business with these stan- 
dard silver dollars. In order to insist upon the arbitrary value 
which has been fixed upon silver by law, Congress has ingen- 
iously arranged to permit the people to deposit their incon- 
venient silver coins in the Treasury of the United States and 
obtain therefor certificates which represent a certain number of 
these dollars. These certificates, being a convenient circu- 
lating medium, were first used for shipments from conmercial 
centres to the South and West for the purpose of supplying 
currency for moviugthe crops. As legal tender and national 
bank notes are frequently in limited supply during the fall 
months, the convenience of obtaiuing these certificates and 
thereby saving express charges @n gold which would otherwise 
have to be shipped has caused the circulation of many millions 
among the people of the country.t ‘The public, who daily 
receive and disburse these certificates, hardly realize that the 
intrinsic value of the silver which is represeoted py a $10 sil- 
ver certificate is but $8 52; neither do they realize that the cer- 
tificate is not a promise to pay on the part of the United States 
but simply a promise to return to the bearer ten 412/9-yrain 
silver dollars. 

If it is for the best interests of the United States to issue a 
circalation based upon silver, the Comptroller believes that the 
circulation should beissued upon coin or bullion which contains 
a sufficient number of grains of silver to have an intrinsic 
value equal in the markets of the world to its nominal value. 

* * * * % x * * * * 


SECURITY FOR @IRCULATING NOTES. 
During previous years there have been many changes in the 


classes of United States bonds held by the national banks as 
security for their circulation, owing to the payment or refund- 


j ing or extension of the different issues of 5 and 6 per cent 


bonds, bearing interest at 46, 4, 344 and 3 per cent. 

The amount of United States bonds heid by the Treasury as 
security for the circulating notes of the national banks on the 
[Ist day of November, 1884 is exhibted in the following table: 





* Mr. 8. Dana Horton. 

t From information derivedf rom the Treasurer of the United States, 
is is found that silver certificates i<sued at the Sub-Treasuries in the 
West and South, on deposits of gold coin with the Assistant Treasurer 
of the United States at New York from September 18, 1880, to October 
31, 1884, amounted to $69,625,500. 
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Class of Bonds. | Authorizing Act. Interest. Amount. 
ee ee | | Per Ct. 
Funded loan of 1591... July 14,’70 & Jan. 20,’71' 4s $49,537,450 
Funded loan of 1907..| do do | 4° | 116,705,450 
Fund. In of July 12,’82\July 12, 1882.... ........ | 3 | 155,604,400 
Pacific Railway bonds July 1, 1862 & July 2,64 6 | 3,469,000 
See hd i ES ol soclesee ++ ++ | $325,316,300 


During the year 1871, and previous thereto, a large portion 
of the bonds bore interest at the rate of 6 per cent, and until 
the year 1877 all of the bonds bore interest at either 5 or 6 per 
cent. 

The 5 and 6 per cent bonds in the year 1881 entirely disap- 
peared from the list of these securities, with the exception of 
33% millions of Pacific sixes, and at the present time more than 
47°8 per cent of the amount pledged for circulation consists of 
bends bearing interest at 3 per cent only, and the remainder, 
w.th the exception of $3,469,000 of Pacifies, bear interest at the 
. ate of 4 and 4% per cent. 


AMOUNT OF UNITED STATES BONDS HELD BY THE NATIONAL BANKS 
AND BY BANKS ORGANIZED UNDER STATE LAWS. 


Through the courtesy of State officers the Comptroller has 
obtained official reports made to them under State laws by State 
banks in twenty-two States, by trust companies in five States, 
and by savings banks in fourteen States, at different dates dur- 
ing the years 1883 and 1884, and from these returns the follow- 
ing table has been compiled: 

Held by 817 State banks in twenty-two States............. 


Held by 35 trust companies in five States............-...-- 
Held by 636 savings bank in fourteen States............ bate 


$2,337,705 
23,371,084 


196,226,202 





er ee ee Ee ee $2 21,934,991 


The interest-bearing funded debt of the United States was, 
on November 1, 1884, $1,206,475,600. The total amount of 
bonds held by the national ($342,155,300) and State and savings 
banks and trust companies ($221,934,991) is nearly one-half of 
the interest-bearing debt. 

The amount of United States bonds held by State banks is 
given by geographical divisions for the years 1881, 1882, 1883 
and 1884, as follews : 


Geographical | 
Divisions. 


Eastern States.' $40,468,340, $42,667 


1881. | 1882. 1883 1884. 





,248 $37,399,519 $30,806,938 








Middle States | 176,373,889! 197,135,239\ 182,847,585) 188,640,523 
Southern States 1,073,460) 268,350 646,500 96,750 
Western States.| 5,735,518! 3,369,414) 3,105,024 ~—-2,390/780 
Pacitic States ..| 14,874,332) 20,020,175) 17,743,971 (*) 
Total .... ..|$238,525.539 $263,460,426 $241,742.909 $221,934,991 


* The United States bonds held in the Pacific States are not included 
in the above table, as the returns for 1884 did not separate United States 
bonds from other bonds held. It is estimated that the aggregate 
amount held is $18,000,000, the estimate being based upon the propor- 
tion of United States bonds to the total amount of bonds held in these 
States in 1883. 

In previous reports the Comptroller has given the amount of 
United States bonds held by banks organized under State laws, 
and by private bankers, as returned to the Commissioner of 
Internal Revenue for purposes of taxation. The tax on deposits 
and capital having been repealed, no further returns of this 
kind will be available. The last returns to the Commissioner 
were for the six months ending November 30, 1882, and from 
these returns the following table has been eompiled for the pur- 
pose of comparison with previous tables presented since the 
year 18x80: 


| Amount Invested in United States Bonds. 


) 
Geographical Divisions. By State b’nks,. 
private b’kers| By savings 
| andtrust | banks. 
companies. | 
| 


$3,737,093 | $37,693,200 $41,430,293 


Total. 











— ——— mee | ——_—o a, Ce eee ee 


May 31, L880-- | 
New England States ....| 














Middle States............ 20,564,834 | 146,301,155 166,865,989 
Southern States ......... 2,541,991 | 1,000 | 2,542,991 
Western States.......... 8,137,354 2.474.557 | 10,612,111 
Pacitie States and Ter’s. 3,883,816 2,717,904 6,601,72 
United States......... | $38,865,288 $189,187,816 $228,033,104 
May 31, ls81— -| 
New England States .... $2,985,496 | $36,640,795 $39,626,291 
Middle states............ 21,908,705 > 168,617,049 190,525,752 
Southern States .........) 1,707,702 | 21,689 | 1.729,391 
Western States.......... 6,734,94s 2,689,447 | 9,444,395 
Pacific States and Ter’s. 4,984,313 | 6,911,198 | 11,895,511 
United States.......... $38,321,162 | $214,880,178 | $253,201,340 
May 31, 1882— | | 
New England States .... $2,644,895 $37,046,625 $39,691,520 
Middle States... ......... 0,576,823 189,775,842 | 210,352,665 
Southern States ......... 1,862,94¢ cineiabieniac iain 1,*62,946 
Western States.......... 7,099,874 | 2,354,710 | 9,454,584 
Pacitic States and Ter's. | 5,897,637 | 12,851,605) 18,749,242 
United States.......... | $38,082,175 | $242,028,782 | $280,110,957 


November 30, 1882— 
New England States....' $2,501,497 | $34,274,199 | 
Middle States............ | 19,735,340! 179,131,959 | 
Southern States ........ 1,147,881 | 


$36,775,696 
198,867,299 


1,147,881 





Western States .. ...... 6,528,666 | 2,143,118! —-8,671,784 
Pacitic States and Ter’s. 5,731,749 | 14,380,007 | 20,161,756 
United States........-. | $35,695,133 | $229,929,283 $265,624,416 


The data which have heretofore been obtained from the 
Commissioner of Internal Revenue included the returns from 
private bankers, and were, therefore, more complete than those 











obtained from the reports of State officers; but the amounts 
held by State and savings banks have not greatly differed. 


THE FINANCIAL CRISIS OF MAY. 


Owing to the large number of mercantile failures which had 
occurred during 1883, considerable financial uneasiness was felt 
at the beginning of 1884, and the year opened inauspiciously, 
by the appointment on January 1 of a receiver for the New 
York & New England Railroad. Following closely upon this 
failure were the troubles of the Oregon & .Trans-Continental 
Company, and the appointment on January 12 of a receiver for 
the North River Construction Company. The months of Feb- 
ruary, March and April were characterized by many commer- 
cial failures, rumors affecting the credit of various corpora- 
tions, and a still turther depreciation in price of stocks and 
bonds, and in fact of all products and commodities. 

This feeling of uneasiness and of uncertainty as to values 
culminated on May 6 with the failure of the Marine National 
Bank of New York, whose President was a member of the firm 
of Grant & Ward. The failure of this firm immediately fol- 
lowed, and owing to the prominence of some of its members and 
its large liabilities, exceeding $17,000,000, its failure caused 
great excitement, that bad not subsided when, on May 13, the 
President of the Second National Bank of New York was dis- 
covered to be a defaulter to the extent of $3,185,000. Although 
this defalcation was immediately made good by the directors 
of the bank, and did not result in its suspension or failure, such 
a shock was given to credit, and to the confidence of the public 
in all institutions and firms supposed to have loaned money 
upon such railroad and other securities as had greatly decreased 
in value, or whose managers were supposed to be directly or 
indirectly interested in speculation in Wall Street, was so 
shaken that there was great pressure to sell stocks and securi- 
ties and an active demand on the banks for deposits. 

This conditien of affairs culminated on May 14 in the suspen- 
sion of the Metropohtan National Bank, the failures of Don- 
nell, Lawson & Simpson, Hatch & Foote, and several other 
bankers and brokers. These failures were followed on May 15 
by that of the Newark Savings Bank, and by the suspension of 
Fisk & Hatch and others. Failures and suspensions continued 
through the months of May and June, inciuding those of the 
Wall Street Bank, the Philadelphia & Reading Railroad, the 
West Shore Railroad, of C. K. Garrison, M. Morgan’s Sons, and 
of other bankers and brokers. 

The suspension of the Metropolitan National Bank on May 14 
caused great excitement. All stocks and securities called upon 
the New York Stock Exchang? were greatly depreciated under 
the pressure to sell, and it was practically impossible for the 
banks to collect their call loans, as their borrowers could not 
obtain money by sale of their securities except at ruinous rates; 
neither could they borrow elsewhere; and it was impracticable 
and impolitie to throw the mass of securities held as collateral 
to the call loans of the associated banks upon the market. If 
it had been done it is probable that a suspension of gold and 
currency payments by the banks throughout the country would 
have followed the general panic that would have ensued. In 
this emergency the members of the New York Clearing House 
Association, realizing that an immediate demand for deposits 
would be made by their country correspondents, called a meet- 
ing at the clearing house on the afternoon of May 14, and the 
following plan for settling balances at the Clearing House was 
unanimously adopted: * * * 

Resolved, That in view of the present crisis, the banks in this associa- 
tion, for the purpose of sustaining each other and the business commu- 
nity, resolve: . 

That a committee of five be appointed by the chair, to receive from 
banks members of the association bills receivable and other securities 
to be approved by said committee, who shall be authorized to issue there- 
for to such depositing banks certificates of deposit bearing interest at 6 
per cent per annum not in excess of 75 per cent of the securities or bills 
receivable so deposited, except in case of United States bonds, and said 
[rane shall be received in settlement of balances at the clearing 

After consultation with the officers and directors of the Metro- 
politan National Bank, a committee of examination wasappvinted 
to visit the bank and to ascertain if some plan could not be 
arranged to permit it to open again for business. The greater 
part of the securities of the bank were found to be of such a 
character that loan certificates could safely be issued upon 
them, and in this way the Metropolitan National was enabled 
to resume business on May 15 and settle its balances at the 
Clearing House. The prompt action of the members of the 
associated banks and the resumption of the Metropolitan 
National Bank greatly assisted in inetae excitement and stay- 
ing the panic, and although confidence was not immediately 
restored, and although the banks in the city of New York were 
largely drawn upon by their country correspondents, reducin 
their reserve for atime below the 25 per cent limit aramid 
by law, and although on account of the great depreciation of 
values and the stringency of the money market oceasioned by 
the want of confidence other failures of State banks, private 
bankers and mercantile firms occurred in New York and 
throughout the country, there was no suspension of goid and 
currency payments at any point, and the issue of loan certifi- 
cates was confined to the banks of New York City, which were 
soon enabled to collect their loans and make good their 
reserves. 

The crisis of May, 1884, seems to have been even more unex- 
pected to the country than that of September, 1873. Although 
many conservative people had predicted that the large increasei D 
railroad and other securities, and the general inflation which 
had been going on for a number of years would bring fiaancial 
troubles and disasters to the country, it was nevertheless gener- 
ally believed that the depreciation of values and the liquida« 
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tion which had already been going on for many months, and 
the further facts that the country was doing business upon a 
old basis, that the prices of all commodities were already very 
ow, that an increased area of territory was under cultivation, 
and that the prospects were excellent for good crops, together 
with the larger distribution of wealth throughout the Union, 
would prevent a repetition of the panic of 1873. This general 
belief was measurably correct, as the panic or crisis was con- 
fined principally to New York City, although its effects were 
more or less felt in all parts of the country, and the hquidation 
resulting therefrom has not yet been fully completed. 
%& 7 * oe a * ony x % 

In considering the financial troubles of May, 1884, in the city 
of New York, the Comptroller desires to call attention to the 
fact that while many banks and private banking firms of excel- 
lent repute failed, but one association organized under the 
national bank act failed, and but one suspended. 

The liabilities of State banks and private bankers failing 
during the month of May in the city of New York it is esti- 
mated exceeded in the aggregate 32 million dollars, while the 
liabilities of the only national bank in the same category was 
about 434 millions, no loss to the public occurring through the 
national bank which suspended. 

Upon learning of the defalcation at the Second National 
bank on May 14, and when it was apparent that a financial 
crisis was imminent in the city of New York, the Comptroller 
ordered expert and reliable examiners to the assistance of the 
national bank examiner stationed at New York in order to pro- 
tect the public. The examiners were instructed to exercise the 
utmost caution and vigilance, and to visit any of the national 
‘banks that appeared to be in trouble, or where violations of law 
or irregularities were suspected. ‘They were especially in- 
structed to report any criminal irregularities or violations of 
section 5209. Before permitting the Second National Bank, 
whose President had misappropriated over three millions of its 
funds, to open for business, the defalcation was made good 
under the supervision of the examiner. The plan of resump- 
tion for the Metropolitan National Bank, by obtaining loan 
certificates of the New York Clearing-House Association upon 
its securities, was also submitted by the examiner in charge of 
the bank to the Comptroller, the examiner remaining in charge 
until the plan was carried into effect and the bank permitted to 
resume. 

During the crisis in New York, bank examiners throughout 
the country were directed to exercise the utmost vigilance in 
the districts to which they were assigned, to visit any of the 
national banks which appeared to be in trouble or which were 
suspected of irregularities. They were further instructed to 
report promptly by telegraph any matters of importance which 
might occur in their respective districts. 

The Comptroller desires to call attention to the fact that only 
eleven national banks failed in the United States during the 
year ending November 1, 1884, although more than one hun- 
dred banks and bankers other than national failed during the 
Same period. The records of this office show that many of the 
transactions of the national banks which failed, including the 
Marine and Metropolitan national banks of New York City, 
were looked upon with disfavor, and that these associations as 
a rule had been manent reprimanded for irregularities dur- 
ing the past few years. one of the disclosures made by the 
examiner’s reports, however, gave the Department an adequate 
idea of the dangerous character of the business which was being 
carried on by the Marine National Bank of New York, and this 
is not singular, as the directors of the bank, as will hereafter 
be seen, were equally deceived in regard to the situation. 

Further information relating to this and other matters per- 
taining to the banks that have failed during 1884 will be found 
under the head of national bank failures in this report. 


CLEARING-HOUSE LOAN CERTIFICATES. 


As has been stated, a meeting of the members of the New 
York Clearing-House Association was held on May 14, 1884, to 
consider what measures could be adopted to protect the reserves 
of the associated banks and to prevent suspension of gold and 
currency payments in New York. 

Resolutions were there adopted, which are given elsewhere, 
authorizing the issuance by the loan committee of the Clearing- 
House Association of what were termed Clearing-House loan 
certificates, of which the following is a copy : 

No. -—.] [$10,000. 
Loan Committee of the New York Clearing-House Association, 
New York, May 15, 1854. 

This certifies that the ——-—- National Bank has deposited with the 
committee securities in -accordance with the proccedings of a meeting 
of the association held May 14, 1884, upon which this certificate is issued. 
This certificate will be received in payment of balunces at the Clearing- 
House for the sum of ten thousand dollars from any member of the 
Clearing-House Association. On the surrender of the certificate by the 
depositing bank above named, the committee will indorse the amount 
as a payment on the obligation of said bank, held by them, and sur- 
render a proportionate share of collateral securities held therefor. 








- Committee. 











| 
| 

These certificates were to be issued to banks who were 
members of the association upon their securities or bills receiv- 
able, at the rate of 75 cents on the dollar. By the co-operation 
of all the members of the Clearing-House Association, the cer- 
tificates were accepted in payment of balances at the Clearing- 
House. Similar resolutions were adopted and certificates issued 


during the panic of 1873, but this measure of relief was not 
taken until after the panic had assumed such proportions that 
their use and the consequent relief to the banks in settling their 





balances at the Clearing-House could not restore confidence. 
There is little doubt but that the prompt action of the asso- 
ciated banks in May last in issuing these ete certificates had a 
most excellent effect not only in the city of New York but 
throughout the country. The greatest amount of these certifi- 
cates outstanding on any one day was on May 24, 1884, when 
they amounted to $21,885,000. After that date they were issued 
in limited amounts only, and on June 7 their further issue was 
discontinued. 

Of the eighty-two banks, members of the Clearing-House 
Association, only twenty took out these certificates, and several 
of the banks so taking them out did so simply as a precau- 
tionary measure and did not use them. The total amount 
issued was $24,915,000, and about $7,000,000 of these were 
issued to the Metropolitan National Bank. On and after June 
10 balances at the Clearing-House were paid in lawful money. 
The principal security on which these certificates were issued 
consisted of mercantile paper. 

On July 1 all of the loan certificates, with the exception of a 
portion of those which had been issued by the loan committee 
to the Metropolitan National Bank, had been returned to the 
committee and canceled and the securities taken up. This 
bank had been compelled, owing to its suspension and the lack 
of confidence which was caused thereby, to liquidate almost its 
entire deposit account, having reduced its deposits from 
$11,294,000 on May 15 to $1,338,000 on September 30. Owing 
to this enormous liquidation of deposits, the Metropolitan Na- 
tional Bank was unable to collect its loans and realize upon its 
Securities with sufficient promptness to cancel its loan certifi- 
cates by July 1, and as these certificates bear interest at 6 per 
cent and are secured by a deposit of ample collaterals, as here- 
tofore stated, the associated banks were willing to carry them 
as loans, and on October 3, 1884, were still carrying $5,290,000 
of the certificates issued to the Metropolitan National Bank. 
Since that time this bank has gone into voluntary liquidation, 
aud these certificates will be paid and canceled as rapidly asthe 
a cee of the securities upon which they are based can be 
made. 

The following table shows the aggregate issuance and cancel- 
lation of Clearing-House certificates from day to day from May 
15, 1884, to October 3, 1884: 


Issued. | Canceled. Outstanding. 








Date. 

| ae $3,820,000, — | $3,820,000 
insted urns sacs c and 6,885,000; —s.......... | 10,705,000 
a ere | 17,445,000 
RRR ai eal ag sie 1,190,000 200,000; 18,435,000 
g(a ae ees aie ace ec  —Seeeerae | 20,385,000 
DP Mick cetitieniinnasedace mie 580,000 800,000 = 20,165,000 
| SRE ae 1,560,000 | 21,725,000 
yas deg etna "140,000 twaseeee| 21,865,000 
a sda ica aaah orn tate vertosnsababin 180,000 160,000, 21,885,000 
TS Ne Oe BE tees 2 ise 415,000, 21,470,000 
hath dithieedbaiteinendelond 610,000 460,000, 21,650,000 
kee mt Pr gee 450 000; 21,200,000 
TL Lidninnn sainndicsnekecamial 700,000 400,000, 21,500,000 
SN Rie ind nine bheuedeereninabedens 335,000 1,100,00 *} 20,735,000 
ES ili ik ahd slate dd dis a 70,000 90,000) 20,715,000 
RT a date Nd 40,000 1,030,000; = 19,725,000 
I i ee oe 120,000, = 19,605,000 
eel aA A UNE rit ei $5,000 1,050,000, = 18,640,000 
ee WERE Bievensccs cacee- | ~~ aaeuacens 9,070,000; 9,570,000 
PE eee Bees ee 2,850,000 6,720,000 
August 1 to September 1.......) 0 2s... 1,220,000) 5,590,000 
September 1 to October 3 ......5 0 Leese. 210,000) 5,299,000 

, $24,915,000 $19,672,500. coee---- 


As has been stated, loan certificates were issued during the 
panic of 1873. On September 20 of that year resolutions* were 
adopted for the issuance of these certificates, as follows : 


Issued. Canceled. 


Sept. 22 to 29, 1873... $22,080,000 


a 


Oct. 3 to 31, 1873..... $5,370,000 











Oct. 1 to 29, 1873..... 3,205,000 | Nov. 3 to 29, L873-.-.. $8,235,000 
Nov. 1 to 20, 18373.... 1,230,000 | Dee. 1 to 31, 1873..... 12,020,000 
Jan. 5 to 14, 187-4..... 940,000 

$26,565,000 a 
$26,565,000 


é Upon comparison it will be seen that the issue of loan certifi- 
eatest during September, October and November, 1873, ex- 
ceeded the issue of May and June, 1884, by only $1,650,000. 
NATIONAL BANK FAILURES. 
Eleven banks have been placed in the hands of receivers 
during the year ending November 1, 1854, viz. : 


Receiver ap- 


Name of Bank. agen pointed. 
First National Bank of Leadville, Col ... ........ $60,000\Jan. 24, 1884 
City National Bank of Lawrenceburgh, Ind...... 100,000 Mar, 11, 1884 
First National Bank of Saint Albans, Vt.....-...-- 100,000 Apr. 22, L884 


First National Bank of Monmouth, DIL..........-. 709,000 Apr. 22, 1884 
Marine National Bank of New York, N. Y.....--. 400,000 May 13, 1884 
Hot Springs National Bank of Hot Springs, Ark... 50.000 June 2, 1884 
Richmond National Bank of Richmond, !nd...... 250,000 July 23, 1884 
First National Bank of Livingston, Mout.........' 50.000 Aug. 25, 1884 
First National Bank of Albion, N.Y ........-.-. 100,000 Aug. 26, 1884 
First National Bank of Jamestown, Dak ........ 0,000 Sept. 13, 1834 
Logan National Bank of West Liberty, Ohio .... 50,000 Oct. 18, 1884 


— 





One of these, the City National Bank of Lawrenceburgh, 
Ind., had previously been placed in voluntary liquidation by 
vote of the shareholders? owning two-thirds of its stock, buat 
failed to pay its depositors on demand. 

* These resolutions were printed in the Comptroller's report for 1873. 

i The Comptroller is indebted to Mr. W. A. Camp. manager, and Mr. 
rr D>. Tappen, chairman of the Loan Cominittee of the New York Clear 
ing-House, for valuable informagion regarding the issue of loan eertifi 
cates. 
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“ The failures of national banks during the year ending Nov. 
1, 1884, have been more numerous than for a number of pre- 
ceding years, and this is not surprising considering the great 
depreciation in values and the consequent general liquidation, 
which has resulted in failures among traders and others having 
an aggregate indebteduess of about $200,000,000, as nearly as 
ean be estimated. 
% % * + % % % *% *~ % 

The most notable national bank failure of the year in the 
United States was that of the Marine National Bank of the 
city of New York, which closed its doors about 11 a. M. on the 
6th of wu be The bank examiners of the city of New York 
immediately took possession of the bank and found that it had 
been indebted to the Clearing House that day in the sum of 
$555.000. The examiner also found the account of one firm 
overdrawn on the books of the bank to the amount of $766,- 
57014. Upon further examination it was found that this firm 
owed a total of about $2,430,500, being more than six times the 
capital of the bank. A portion of this indebtedness was in the 
names of other parties—clerks in their office and relations of 
one of the firm. How far the officials of the bank are crimi- 
nally responsible for these matters is a subject now under 
investigation in the courts. The Comptroller finds from the 
report of the examiner that this firm had three different 
accounts with the bank—a private account of a member of the 
firm, a general account and a special account. It appears, 
from an examination of the transcript of these accounts, that 
on May 5 their special account was overdrawn by certified 
checks $383,402 07, and that on the same day their general 
account was also overdrawn. It is apparent, therefore, that the 
bank had violated the law in regard to certifications by permit- 
ting these overdrafts. It is claimed, however, by the officers 
of the bank that these certifications were made against secu- 
rities which were subsequently obtained from the bank by one 
of the firm upon his representations that he had obtained a 
loan upon them elsewhere, and would make good his account. 
A further examination of the various accounts of the firm 
shows that while the certification of their checks was carried 
on to an enormous extent, they also made very heavy deposits 
from day to day, and it will, perhaps, be very difficult to furnish 
evidence proving conclusively that the checks were certified 
before the deposits were made. 

An examination of the minutes of the board of directors of 
the bank shows that on the 11th day of April, 1884, twenty-five 
Cays before the failure of the bank, the committee of examina- 
tion appointed by the board of directors reported that they 
had examined the securities, counted the bills and specie, and 
examined the balances on the ledgers of the bank, and found 
the recoraed statement of the 7th of April, 1884, to be correct. 
The minutes further show that the directors were in session 
about an hour before the bank closed. They apparently had 
no suspicion of the state of its affairs, and voted to discount 


certain offerings of commercial paper ; and within half an hour , 


after the adjournment of this meeting the bank closed its doors. 
It would seem, therefore, that the board of directors was grossly 
deceived as to the true state of affairs. 

In this connection I desire to state that the records of the 
Comptroller’s office show that many of the transactions of the 
Marine National Bank of the city of New York have been 
looked upon with disfavor, and that the association-had been 
frequently reprimanded for irregularities during the past few 
years. None of the reports of examinations of the bank made 
to this office, however, disclosed any violations of the law for- 
bidding the cvercertification of checks, or gave the department 
any adequate idea of the dangerous character of its loans, and 
this is not suprising, the directors of the bank having been 
equally deceived in regard to the situation. 

After ot | th» information in his possession, it seems 
to the Comptroller that the failure of the Marine National 
Rank is in consequence of the board of directors having chosen 
for their President a man who was willing to risk bis own honor 
and the funds of the bank in speculation. He joined with him- 
self another, who is now in Ludlow Street Jail under indict- 
ment, and who was also a member of the board of directors of 
the bank. While it is true thatthe final failure has shown that 
there were overcertifications on the last day, the Comptroller 
judges, from the information which he has received, that the 
bank had been for a long time in the power of the firm to whom 
the certifications were granted, through the President’s copart- 
nership. This matter was carried to the extent of permitting 
one of the firm to have access to, and avparently free disposal 
of, the securities left as collateral to his loans, and, so far as 
actual results are concerned, he might as well have had the 
combinations of the cash vaults of the bank and helped him- 
self to their contents. - 

The Metropolitan National Bank suspended and closed its 
doors about noon on May 14, and opened again for business 
at 12 o’clock on the following day, the bank examiner remain- 
ing in charge of the bank during its suspension. He also re- 
mained at the bank during the first days of its resumption, 
and has frequently visited it since, and forwarded reports as to 
its liquidation of deposits. Before permitting the bank to 
resume business the Comptroller received assurances from the 
examiner that the bank was solvent, and also received telegrams 
from the President and chairman on loans of the New York 
Clearing House, stating that in their opinion the bank was 
solvent and should be permitted to resume. The bank is now 
closing its affairs, having arranged to pay its depositors in full 
and gone into voluntary liquidation under sections 5,220 and 
§,221 of the United States Revised Statutes. 








It is difficult to determine, in the case of this bank, what 
brought about its suspension. From the information which the 
Comptroller has, however, it appears that the President of the 
Metropolitan National Bank bad the credit, at least, of being 
a very large speculator. He was supposed to be a man of ver 
large means, and was interested in many enterprises whic 
required the use of Jarge sums of money. The general liquida- 
tion in railroad and other securities which has been going on for 
the past two years had no doubt affected the properties in which 
the President was interested, and the public having become 
suspicious, and apparently believing that he was a large bor- 
rower from the bank, and had loaned money to parties who 
were interested with himself, all of whom were assumed to have 
lost Jargely by this depreciation of property, rumors were cir- 
culated which excited distrust and suspicion against his bank 
and caused the run upon it which resulted in its suspension. 
Reports of examinations do not disclose any overcertification of 
checks, and I cannot conclude that irregularities of this kind 
had anything to do with bringing about the suspension. 

The Metropolitan National Bank was examined on April 28, 
1884. The examination disclosed certain irregularities, and a 
letter was promptly written to the bank, requiring the correc- 
tion of the irregularities, and forbidding the declaration of any 
further dividends until this had been done. While this letter 
was acknowledged, the matter was pending at the time of the 
suspension of the bank. 

The trouble at the Second National Bank of the City of New 
York grew out of a defaleation amounting to $3,185.000 by the 
President of the bank. The amount of this defalcation was 
immediately guaranteed and the money paid in by the direct- 
ors. Owing to this prompt assistance the bank did not sus- 
pend, and is going-on with its business in a solvent condition. 
As far as this office is advised, the President used the money in 
speculations in Wall Street, and was able to conceal the fact of 
his misappropriation of the funds of the bank on account of 
the se-urities being kept in a vault located at some distance 
from the regular banking rooms, which are on the corner cf 
Twenty-third Street and Fifth Avenue. It appears that the 
President had access to these securities without check or hin- 
drance, and used them to obtain money for his own private spec- 
ulations. 

In the matter of the failure of the Marine National Bank of 
New York, and the defaleation at the Second National Bank of 
New York, it appears from the information on file in this office 
that there have been not only irregularities, but violations of 
Section 5,209 United States Revised Statutes. The United 
States District Attorney at the City of New York is in commnu- 
nication with the national bank examiner and the receiver of 
the Marine National Bank in regard to these matters, and the 
facts, which have been submitted to this office, the Comptroller 
has formally transmitted to the Attorney-General of the United 
States through the Secretary of the Treasury. 

Since the commencement of the national banking system 100 
banks have been placed in the hands of receivers, 474 banks 
have voluntarily closed their business by the vote of shage- 
holders owning two-thirds of their stock, under the provisions 
of Sections 5,220 and 5,221 of the Revised Statutes of the 
United States, and the corporate existence of 15 banks has 
expired by limitation. Of the banks in the hands of receivers 
9 had been previously placed in voluntary liquidation by their 
stockholders, but failing to pay their depositors, receivers were 
afterwards appointed by the Comptroller to wind up their 
affairs. Of the 100 banks placed in the hands of receivers, 63 
have been finally closed, leaving 37 still in process of settle- 
ment; 21 of which, as has been seen are awaiting the results of 
pending litigation, leaving about 16 receiverships only in active 
operation. 

The loss to creditors of national banks which have been placed 
in the hands of receivers during the twenty-one years that have 
elapsed since the passage of the act of February 25, 1863, as 
pear as can be estimated, including dividends which will proba- 
bly be hereafter paid, has been about $8,266,000. The annual 
average loss has been, therefore, about $400,000 in the business 
of corporations having an annual average capital of about $450,- 
000,000, and which have been responsibie for the safe-keeping 
of deposits in their hands, averaging constantly over $800,000,- 
000, or about one-twentieth of 1 per cent of annual loss to depos- 
itors. 

The total amount paid to creditors of insolvent national banks 
amounts to $23,499,522, upon proved claims amounting to 
$38,489,810. 

The divideads so far paid thus equal about 61 per cent of 
the proved claims. The amount paid during the year was 
$1,720,850. 

Assessments amounting to $8,901,750 have been made upon 

the stockholders of insolvent nationa) banks for the purpose of 
enforcing their individual liability under Section 5,151 of the 
Revised Statutes, of which $3,633,957 has been collected— 
$2*2,678 during the past year. 
. Whenever the failure of a national bank has disclosed crim- 
inal violations of the National Bank act on the part of officers 
or directors, or whenever the reports of national bank examin- 
ers have disclosed similar violations, all the evidence procured 
pertaining to such transactions has been communicated to the 
Department of Justice through the proper channels, and receiv- 
ers and examiners have been instructed to furnish all assistance 
in their power to the United States attorneys in the several dis- 
tricts. 

It is the intention of the Comptroller to rigidly enforee the 
Bank act, and to call the attention of the Department of Jus- 





tice to any criminal violations of the same, but experience has 
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proved that it is difficult, not only under the Bank act, but 
generally under criminal statutes, to always obtain sufficient 
evidence to convict offenders. ‘The Comptroller is of the 
opinion that, with a few exceptions, the National Bank act has 
a4 uate provisions for the prosecution and conviction of those 
chotay themselves open to its penalties. As stated elsewhere, 
pank failures are not so much due to the inadequacy of the 
Jaw as to the failure on the part of the directors to maintain a 
proper supervision of the affairs of their associations and of the 
conduct of their officers. 


* * * * a *% * 2 * x 


BANK EXAMINATIONS. 


The recent financial disturbances throughout the country, 
and the consequent failures of national and State banks, have 
called the attention of the public to the official examination of 
banks as ecnducted under the authority of the National Bank 
act, and under various State laws, 

The National Bank act provides for the issue and regulation 
of a national currency secured by United States bonds, and 
provides, also, for a bauking system, in order to facilitate the 
issue Of this circulation. It contains provisions bestowing cer- 
tain privileges upon the banks organized under it, and provides 
many safeguards for the public by imposing on these banks 
such restrictions as the history of banking throughout the 
world has seemed to indicate were of a character to create a 
safe and permanent banking system. This law has been 
amended and improved fromtime to time, but it is not to be 
supposed that the national banking sys:em is absolutely per- 
fect, nor that imprudent banking under it can be altogether 
prevented. 

In order to enable him to ascertain if the provisions of the 
law are followed, Section 5,240 Revised Statutes authorizes the 
Comptroller to appoint suitable persons to make an examina- 
tion of the affairs of every national banking association. It has 
been customary from the establishment of the system to have 
areguiarly appointed examiner visit each national bank at 
least once a year, in many cases twice a year, and when deemed 
necessary, eVen more frequentiy. The examination of national 
banks is conducted by the examiners in accordance with 
instuctions issued from this office, which instructions, 
both general and specific, have grown with the growth 
of the system. The first general instructions to examiners were 
issued September 15, 1864, by the Hon. Hugh McCulloch, then 
Comptroller of the Currency, and as the Bank act has 
been amended and revised these instructions have been 
altered as circumstances seemed to warrant. It has been the 
aim of the Comptroller to increase the efficiency of the exami- 
nations by carefully noting the causes that have in particular 
cases led to the suspension or failure of national banks, and 
calling the attention of the examiners to these causes, suggest- 
ing such methods of examiuation as seemed to be best cal- 
culated to prevent repetition of such disasters, and to expose 
violations of Jaw which led tothe same. 

This official inquiry into the affairs of a national bank does 
notend with the mere inspection of the cash, bills receivable, 
books and accounts of the association, but the examiners are 
instructed to closely scrutinize the business of the bank, to in- 
vestigate the standing and fitness for their positionsof the 
persons to whom the management of the affairs of the associa- 
lion are intrusted, and the manner in which the business is 
usually conducted, whether prudently or otherwise; to ascer- 
tain as far as possible the character of the loans and discounts 
of the bank, and what losses, if any, have been or are likely to 
be sustained. ° 

The examiner is also instructed to ascertain how frequentl 
the board of directors meet together to consult in relation to 
the affairs of the bank, and to discover, if possible, any mal- 
feasance in office or willful negleet of business on the part of 
the management; and is moreover particularly instructed to 
report to the Comptroller whether any excessive accommoda- 
tions are granted in violation of Section 5,200 Revised Statutes, 
and to note if the officersof the bank are borrowing largely 
from the association; to ascertain the customary state of the 
lawful money reserve by examining the daily statements for 
some time previous to the examination; whether or not the 
bank borrows money to loan again; and in short, to discover 
and report to this office all violations of law of whatever char- 
acter. 

Upon receipt of the report at this office all matters above 
mentioned, and such others as may be referred to therein, are 
carefully reviewed ard considered, and the directors of the 
bank are immediately notified of all violations of the law, and 
they are required to have the same promptly corrected. ‘I'he 
attention of the directory is also specially called to the reform 
of such matters as are deemed detrimental to the safety and 
welfare of the association. 

The general public do not understand the amount of labor 
performed weekly, monthly and yearly by the examiners of 
national banks, many of whom have for years rendered most 
excellent service. It can hardly be expected, however, with 
the limited compensation allowed by law for making these 
examinations, that the Comptroller can in all cases retain the 
Services of the most expert accountants, although by system- 
atic division of the labor he has endeavored to obtain the best 
results possible under the circumstances.* 

For the purposes of bank examination the United States is 
apportioned into twenty-five districts, bank examiners being 
stationed in each district. Important reserve cities, such as 
New York and Boston, generally form a district of themselves, 
and the duties of the examiner stationed there are usually con- 








fined to that cityand its immediate vicinity. Owing to the 
nature of the work, the position of a national-bank examiner is 
one of great responsibility. Notwithstanding their vigilance, 
the most competent examiners are liable to be deceived, and 
sometimes find it impossible to discover and remedy in time 
even gross mismanagement of the affairs of national banks. 

No laws or system of examinations will prevent dishonest 
men from keeping false accounts and rendering untrue 
statements, and by means of these and other devices they can 
conceal from the examiner the fact that they are using the 
money intrusted to their charge in private speculations until 
final disaster makes longer disguise impossible. It is then 
exceedingly difficult to detect violations of law or misuse of the 
funds of a bank. | 

The surest preventive is to have an honest, active and com- 
petent board of directors. A rogue ora dishoneet man who 
acquires the confidence of his associates to such an extent that 
he can 2 mee the funds of a bank for his own. use with- 
out their knowledge or that of the board of directors, can have 
but little trouble in deceiving the examiner and hiding his 
peculations from him. 

In times of financial disaster and of a stringent money mar- 
ket the acts of dishonest and corrupt officials in any bank or 
banking firm or private corporation are more liable to be dis- 
covered, and naturally during the last year the consequences 
of disastrous speculation, which had been for a long period 
carried on with impunity with the aid of misappropriated 
funds, have been brought to the surface. Men who were sup- 
posed to be worthy of the entire confidence of communities, 
whose characters stood so high that they were intrusted not 
only with the management of corporations, but with the in- 
vestment of private funds, have now been proven to have dis- 
honestly betrayed their trust. Never were the instances of 
this kind more numerous than during the financial troubles of 
the present year. 

Such practices and the resulting disasters, however, do not 
prove that the national banking laws are inefficient, or that 
the national bank examiners do not do their duty. They 
rather indicate that the shareholders of joint-stock corpora- 
tions of all kinds, and particularly those of banks, should be 
more careful to elect men as directors and trustees who are 
competent and who will exercise proper care and supervision 
over the management of the affairs intrusted to them, who 
will select competent and honest officers, provide suitable rules 
and regulations for the conduct of the bank, keeping its ac- 
counts, &c., and appoint regular committees of examination, 
whose duty it skall be not only to verify the accounts, but to 
keep a watchful eve over the affairs of the association and the 
officers who immediately carry them on. 

The public frequently draw wrong deductions as to the re- 
sponsibjlity of the Government and the bank examiners in 
particular cases. For instances, in many cases where failures 
occur the principal cause is found in the character of the loans 
made, which are either excessive or made on improper security. 
There are 2,671 national banks in the country. The loans and 
discounts of the banks at the close of business Sept. 30 aggregated 
more than $1,240,000,000, and it is of course not the province 
of the bank examiners to supervise the making of these loans. 
Section 5,200, Revised Statutes, provides that no loans sha'l be 
made to any one individual, firm, or corporation, in amount 
exceeding one-tenth of the paid-in capital of a bank, but there 
are many ways of evading this law, and it is a physical impos- 
sibility for the Government to maintain the constant espionage 
over the affairs of the national banks which alone would pre- 
vent the violation of this statute. Any attempt to direct the 
making of loans and to dictate to the directors and managers 
of the national banks throughout the country as to what use 
per shall make of their funds would, of course, be impracti- 
cable. 

Many instances occur daily, which are not seen or known to 
the general public, where the banks are notified of violations 
of law, and where their condition is improved by action upon 
the reports of the examiner. When, however, some unex- 
pected failure occurs, brought about by injudicious banking, 
bad management, or adventurous speculation, or by dishonesty 
and fraud on the part of the officers or directors, who are the 
very men to whom the examiner must more or less look for 
information, the Government and the national banking laws 
are unjustly criticised. The fault is not with the law and not 
with the examiner, on whose reports the directors have very 
likely been notified and warned to exercise more care in the 
management of their affairs and to hold their officers in check. 

A national bank being a joint-stock association, its aggrega- 
tion of capital having been brought together by bankers or 
other persons for the purpose of utilizing more effectually 
the resources of the locality in which it is doing business, it is 
not the intention of the Bank act to interfere with the busi- 
ness of said association so long as it is conducted in accord- 
ance with the law. The exact line at which the Government 
shall interfere and the point at which Government discipline 
shall commence is a matter of some delicacy to determine. It 


*It is submitted that the compensation allowed national bank exaim- 
ners by Section 5,240, Revised Statutes, is often insufficient. The 
assessments upon the banks, by which the law provides that the ex- 
aminers’ fees shall be paid, are based upon the capital of the national 
banks examined, and vary, according to capital, from $20 to $75. Tu 
many instances the capital is not the proper basis upon which to com 
pute the compensation of national-bank examiners, as many banks 
with a comparatively small capital have large lines of deposits, and 
consequertly do a much larger bus ness and require more time aid 
labor from the examiner than other associations with the same capitil. 


The Comptroller is of the opinion that the fees paid to national-bank 
examiners should be based upon the capital and average deposits of the 
national banking association. 
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exceedingly difficult to add materially to the restrictions of 
the National Bank act without such an interference with the 
business of the banks as would be practically prohibitory, for 
it is well known that banking can be carried on under the laws 
of most of the States of the Union with but very little inter- 
ference and scarcely any espionage on the part of the officials 
of the State government. It is because the national banking 
system has raised the standard of banking, and because it is 
generally understood that money deposited with a national 
bank is asa rule much safer than in institutions not under sim- 
ilar restrictions, that bankers and capitalists avail themselves 
of the National Bank act in order to gain the confidence and 
thereby the deposits and business of the public. 

The act appears to contain ample provisions for the punish- 
ment of criminal offenders, and the Comptroller is of the 
opinion that it is not so much the lack of law as it is the diffi- 
culty of detection of offenders and of obtaining sufficient 
evidence to convict that has prevented the punishment of 
officers and others connected with national banks who have 
violated the criminal sections of this act. In some cases the 
directors and shareholders of banks have apparently sup- 
pressed information and evidence, and in many instances it 
has been with great difficulty that the Comptroller was able 
to present the necessary facts to the Department of Justice to 
make a case. For obvious reasons, the number of instances 
in which this office has endeavored to secure the arrest and 
conviction of offenders by reporting to the proper officers of 
the law facts that came to the knowledge of the Comptroller, 
which seemed to indicate certain violations of law, cannot be 

resented, but it is believed that the records of the various 
States and United States courts show a larger number of in- 
dictments and of convictions for violations of the national 
bank act than is generally known to the public. 

It is possible that the provisions of the act relating to the 
punishment of offenders in the matter of false oaths ot officers 
of banks with intention of deceiving the Comptroller as to the 
correctness of reports might be profitably amended. The 
Comptroller is of the opinion that if the criminal provisions of 
the Beak act are to be amended, the Department of Justice 
of the United States should be consulted for suggestions as to 
any weakness or defect in the existing laws. 

* * * * * * * % 


LOANS AND RATES OF INTEREST, 


The following table gives the classification of the luans of 
the banks in the city of New York, in Boston, Philadelphia, 
and Baltimore, in the other reserve cities, and in the remain- 
ing banks of the country at corresponding dates in each of the 
last three years: 
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The attention of Congress has previously been called to 
Section 5,200 of the Revised Statutes, which places restrictions 
upon loans, and to the difficulty of enforcing its provisions, 
In cities where large amounts of produce are received and 
stored, it is represented that it is impossible for the banks to 
transact this class of business, if restricted to loans for an 
amount not exceeding in any instance one-tenth of their 
capital. It is true that the limitation does not apply to loans 
upon produce in transit, where the drafts are drawn on exist- 
ing values; but if produce is stored, instead of being shipped, 
large loans cannot be made except in violation of law. In 
such case the Comptroller has no means of enforcing the law, 
except by bringing a suit for forfeiture of charter, and this 
course might result in great embarrassment to business, as 
well as loss to many innocent stockholders of the banks. It 
is evident that the law should be so amended as to exclude 
from the limitation mentioned legitimate loans upon produce 
or warehouse receipts, and some other classes of collateral 
security, as well as loans upon United States bonds. 


RATES OF INTEREST IN NEW YORK CITY, AND IN THE BANK OF 
ENGLAND AND THE BANK OF} FRANCE, 


The average rate of interest in New York City for each of 
the fiscal years from 1874 to 1884, as ascertained from data 
derived from the Journal of Commerce and the COMMERCIAL 
AND FINANCIAL CHRONICLE, was as follows : 

1874, call loans, 3°8 per cent; commercial paper, 6°4 per cent. 

1875, call loans, 3°0 per cent; commercial paper, 5°83 per cent. 

176, call loans, 3°3 per cent; commercial paper, 5°3 per cent. 

1877, call loans, 3°0 per cent; commercial paper, 5°2 per cent. 

1878, call loans, 4°4 per cent; commercial paper, 5°1 per cent. 

1879, call loans, 4°4 per cent; commercial paper, 4°+ per cent. 

1880, call loans, 4°? per cent; Commercial paper, 5°3 per cent. 

1881, call loans, 3°8 per cent; commercial paper, 5:0 per cent. 

1882, call loans, 4°4 per cent; commercial paper, 5°4 per cent. 

1883, call loans, 5°7 per cent; commercial paper, 5°7 per cent. 

1884, cali loans, 2°4 per cent; commercial paper, 5°6 per cent. 


The average rate of discount of the Bank of England for the 
same years was as follows: 
During the calendar year ending December 31, 1874, 3°69 per cent. 
During the calendar year ending December 31, 1875, 3°23 per cent. 
During the calendar year ending December 31, 1876, 2°6L per cent. 
During the calendar year ending December 31, 1877, 2°91 per cent. 
During the calendar year ending December 31, 1878, 3°78 per cent. 
During the calendar year ending Decomber 31, 1879, 2°50 per cent. 
During the calendar year ending December 31, 1480, 2°76 per cent. 
During the calendar year ending December 31, 1881, 3°49 per cent.* 
During the calendar year ending December 31, 1832, 4°10 per cent.* 
During the calendar year ending December 31, 1883, 3°57 per cent.t 
During the fiscal year ending June 30, 1884, 2°3 per cent.t 


* From the FINANCIAL CHRONICLE only. 
t From the London Bankers’ Magazine. 


In the calendar year ending December 31, 1883, the rate of 
discount of the Bank of England was increased three times, 
and three times reduced. During the fiscal year ending June 
30, 1884, the rate was increased once and decreased five times. 
The present rate is 5 per cent. 

The average rate of interest in New York — for the four 
months previous to November 8, 1884, was on call loans 1°4 per 
cent and on commercial paper 5°6 per cent; the rate of 
interest on that date was on call loans 1 to 2 per cent and on 
commercial paper 5 to 6 per cent. 

The rate of discount in the Bank of France, which was low- 
ered from 4 to 3144 per cent on March 23, 1832, was lowered to 
3 per cent on February 23, 1883. The average rate of discount 
during the year 1883 was 35°08 per cent. 

+ The number of trade bills admitted to discount in the Bank 
of France during the year 1883 was 5,047,179, representing 4 
sum of $956,569,720. Of this number of bills there were 13,069 
bills of $2 08 and under; 548,720 bills from $2 29 to $10; 787,481 
bills from $10 21 to $20; 3,697,909 above $20. That is to say, 
nearly a fourth part in bills under $20 21. The number of trade 
bills under $20 steadily increases. In 1880 there were 1,014,- 
412 of these small discounted bills; in 1881, 1,160,945 ; in 1882, 
1,224,326, and in 1883 they have increased to 1,349,250. 

The Governor of the Bank of France in his report of its trans- 
actions for the year 1882 said: ‘‘ These figures wil! show how 
great are the services rendered by the bank to the retail trade 
of Paris.” 

* % * x * * * * * 


STATE BANKS, TRUST COMPANIES AND SAVINGS BANKS. 


The act of Congress of February 19, 1873, Section 333 of the 
United States Revised Statutes, requires the Comptroller to 
obtain from authentic sources, and report to Congress, state- 
ments exhibiting under appropriate heads the resources and 
liabilities of such banks and savings banks as are organ 
under the laws of the several States and Territories. In com- 
pliance with this act he has presented annually in the appe2- 
dices to his reports the resources and liabilities of these corpo 
rations, so far as it has been possible to obtain them. Through 
the courtesy of State officers, returns of State banks, savings 
banks and trust and loan companies, have during the past yeat 
been received from twenty-two States. Many of the States 
and Territories, including Virginia, West Virginia, North Cat- 
olina, Alabama, Arkansas, Tennessee, Illinois, Kansas, Oregod, 
and Dakota, do not require periodical returns of the condition 
of the different classes of banks organized under their laws. 

From these returns the following abstract has been com 
piled, showing the resources and liabilities of State banks an 
trust companies for the last four years, the number reporting 
in 1881 being 683; in 1882, 704; in 1888, 788: and in 1884, 89°: 
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| 1881. 1882. 1883. 1884. 
683 banks. | 704 banks. | 788 banks. | 852 banks. 

RESOURCES. | $ * $ $ 
Loans and discounts, 352,725,986/404,574,420|462,380,585/489,067,519 
Overdrafts _.. ...... | 1,407,695; 1,373,116) 1,493,636) 1,630,474 
United States bonds. 27,680,025] 25,673,984) 22,725,596] 25,708,789 











Other stocks, bds,&c./ 42,330,957| 45,658,783) 52,405,724 59,331,877 





















































Due from banks..... | 54,662,829) 57,973,718) 68,270,664) 65,354,146 
Real estate.......... _ 21,396,772) 19,915,682) 20,160,547) 21,211,182 
Other assets......... 11,941,741} 13,685,205] 14,190,044) 10,513,813 
Expenses............ 1,136,427; 1, 345} 1,131,586, 1,235,079 
Cash items .........-| 16,900,762| 18,546,073! 35,206,862) 28,308,216 
Specie ...... ....- --| 17,925,628] 17,902,760) 18,255,300) 25,928,757 
Legal tenders, ban 
NS aeeeee 27,391,317) 27,322,912) 28,259,069) 32,659,605 
I ae we 575,500), {39 633,819,998/724.479,613/760,949,457 
LIABILITIES. | 
Cupital Stock........ 112,111.325,113,361,931 125,233,036) 133,958,951 
Circulation ........-. 274,941 286,39 187,978 177,554 
surplus fundj ....... 27,857,976 31,504,352! 34,575,461! 41,675,486 
Undivided profits. .. 12'237,320) 14,758 438) 18,076,610) 22,337,961 
Dividends unpaid... 576,413 577,419) 465.011 499,017 
Deposits ............. 373,032,632 426,677,092/500,374,217 514,111,591 
Due to banks........ 19,105,664) 18,409,351) 20,918,936) 27,886,996 
Other liabilities..... 30,303,868] 28,245,024) 24,648,364) 20,301,901 
SO 75.500, 1391633,8319,998 724,479,613!760,9149,457 


The foregoing table was prepared from all the New England 
States, except Maine; from four Middle States, not including 
Delaware: and from all the Western States, excepting Illinois, 
Kansas and Nebraska. The only Southern States from which 
reports have been received were South Carolina, Georgia, 
Louisiana, Texas, Kentucky and Missouri. The only Pacific 
States were California and Colorado. There are no State 
banks in Maine, but one in New Hampshire, seven in Vermont 
and none in Massachusetts. There are, however, six trust and 
loan companies in the latter State, one in Rhode Island and 
six in Connecticut. 


SAVINGS BANKS. 


The following table exhibits the aggregate resources and 
liabilities of 629 savings banks in 1881 and 1882, 630 in 1883, 
and 636 in 1884: 





1881. | 1882. 
629 banks. | 629 banks. 


1883. 


630 banks. 


1884. 


636 banks. — 























RESOURCES. © $ $ ~ ae 
Loans on r. est. 307,096,158] 307,089,227) 328,197,858, 358,686,010 
Loans on per-| 

sonal & col. 

security ..... 95,817,641] 128,483,698 155,874,522) 141,457,111 


U.8. bonds. ...|210,545,514) 237,786,442 219,017.313 196,226,202 



































State, m'nicip’l 

& other bds. 

and stocks..|159,819,942, 206,291,274; 190,629,915] 222,218,006 
RR.bds & st’ks! 27.069,048' 32,994,578) 41,695 .701| 50,994,579 
Bank stock...) $3,249,203, 35,365,717) 36,587,817} 37,929,754 
Real estate ...! 41,987,674 39,882,429 37,224,601 34,467,276 
Other as-ets..| 37,408,163; 11,047,346) 538,235,771! 69,166,584 
Expenses ..... 135.572! 132,204 144,223 156,944 
Due from bks.| 40,603,641) 38,977,135) 43,184,629) 52,358,971 
a 13,758,106 14,932,015) 12,998,594! 14,079,452 
SEED sedeces 967,790,662 1,052,982,065 1,118,790,.944'1,177,740,914 
LIABILITIES. rs 
Deposits... ....|/891,961,142| 965,797,081)1,024,856,787 1,073,294,955 
Surplus fund..| 60,289,905| 69,454,512) 72,784,155) 82,395,717 
Undivid'd p’fts} 10,325,800} 11,136,219 15,738,2255) 16,904,753 
Oth. liabilities.) 5,213,815) 5,594,253! 5,411,779) 5,145,494. 
Totals ....... 967,790,662! 1,052,982,065 1,1138,790,944 1,177,740,919 











The foregoing table includes the returns from six New 
England States, from four Middle States, not including Dela- 
ware; from the States of Ohio, Indiana, California and the 
District of Columbia. The aggregate of loans in the New 
England States is $288,905,262 and of deposits $475,358,305. 
In the Middle States the aggregate of loans is $163,328,406 and 
of deposits $522,771,526. . 

Some of the largest savings banks in the city of Philadel- 
phia, organized under old charters, are not required to make 
reports to any State officer. Returns directly received from 
four of these banks having deposits amounting to $34,031,154, 
are included in the returns from the State of Pennsylvania. 

The savings banks’ deposits, given in the foregoing table for 
for 1884, based upon reports made to State authorities, are 
$1,073,294,955, and the deposits of the State banks and trust 
companies were $514,111,591. These returns do not include 
bank deposits. The deposits of the national banks on October 
1, 1884, exclusive of those due to banks, were $989,320,509. 
No just comparison of the deposits of national banks with 
those of savings banks and State banks and trust companies 
can be made, owing to the fact that the reports of many of the 
latter classes of banks were made to the State authorities in 
1883, or in January, 1884, and do not show the effects of the 
1884 ess depression resulting from the failures during the year 


The total population of New England, according to the 
of 1880, was 4,010,529, and the number of open deposit 
accounts of the savings banks in the year 1884 is 1,430,857, 
Which is equal to nearly 35°7 accounts to each one hundred of 
the entire population. The average amount of each account 
18 $332°21, and if the total deposits were divided among the 
entire population, the average sum of $118 52 could be given to 
each individual. 
The deposits of the savings banks in the State of New York 
Were $431, 080,010, while the population is 5,082,871, showing 








that an equal distribution of the savings banks’ deposits among 
the entire population of the State would give $8481 to each 
individual. . ° ¥ ° 

The Comptroller has for the last eight years compiled the 
returns received by the Commissioner of Internal Revenue 
from the State and savings banks and private bankers for pur- 
poses of taxation, showing the average amount of their capital 
and deposits for each six months, and the amounts invested in 
United States bonds. The law requiring such returns to be 
made has not been repealed, but as the tax on capital and 
deposits ceased on November 30, 1882, it is not expected that 
such returns will hereafter be transmitted. The Comptroller 
must therefore depend exclusively for this information upon 
the returns to be received from the officers of the different 
States, and when such returns are required to be made they 
are, as a rule, promptly and courteously forwarded to this 
office in reply to his request. 
* * * * * * * * 

TAXATION, 

The law imposing a tax upon the capital and deposits of 
national banks, State banks and private bankers was repealed 
by the act of March 3, 1883. 

The only United ‘States tax now paid by the national banks 
is the semi-annual duty of one-half of 1 percent upon the 
average amount of their notes in circulation during the pre- 
ceding six months. The prohibitory tax of 10 per cent upon 
State bank circulation paid out, as provided by Section 3,412 of 
the Revised Statutes, is also still in force. 

Section 5,173 of the Revised Statutes provides that the ex- 
penses of the Bureau of the Comptroller of the Currency, 
including those of the plates and dies used for the printing of 
national-bank notes an of the printing of such notes, shall be 
paid out of the proceeds of the tax on circulation. 

The act of June 20, 1874, provides for the redemption of 
national bank notes in the office of the Treasurer of the United 
States, and that the cost of such redemptions shall be paid by 
the banks, and that the cost of the plates for printing, up to 
that time paid out of the proceeds of the tax on circulation, 
shall thereafter be paid from the proceeds of an assessment 
upon the banks. Section6of the act of July 12, 1882, for 
extending the corporate existence of national banking asso- 
ciations, provides that the cost of engraving plates for the 
issue of circulation of new design, required by the section, 
should also be paid by the banks. It was the evident inten- 
tion of the enactors of the original banking law that all the 
expenses which were incurred by the Government in preparing 
circulation to be issued to national associations, as well as the 
expenses of carrying on the Bureau of the Comptroller of the 
Currency and enforcing the restrictions of the national bank- 
ing laws, should be defrayed from the tax on circulation. As 
has been seen, this principle was changed by the act of June 
20, 1874, which, without abolishing the tax on circulation, 
imposed on the banks the expense of the redemption of their 
notes and of the printing of their plates, and that this course 
was followed in the act of July 12, 1882. In lieu of this addi- 
tional expense, however, the act of June 20, 1874, abolished 
the requirement of keeping in bank a reserve of legal-tender 
notes and specie for the redemption of circulation. As has 
been suggested elsewhere in the report, the abolishment of 
the tax on circulation would bea ready and simple way of 
avoiding the contraction of national-bank circulation, now 
constantly going on,on account of the small profit to the 
banks in keeping up their issues, and if abolished the expenses 
of the Bureau of the Comptroller of the Currency could be 
paid by a pro rata assessment on the banks, as is now done in 
the case of the expenses of the redemption of their notes by 
the Treasurer ot the United States, and in the case of the ex- 
pense of preparing plates for printing the notes. 

The total expense of the office of the Comptroller of the 
Currency, from its organization to June 30, 1884, was $5,840,- 
923, and the expense for the year ending on that date $230,224. 
The tax on circulation for the year ending on the same date was 
$3,024,668. The total taxes collected from the national banks 
to —_ end of the present fiscal year are shown in the following 
table : 























{ 

Years. ies circulat’n|On deposits.| On capital. Total. 
Rei | $53,193 $95,911 $1-+,432 $167,537 
 SRRaeE 733,247| 1,037,330 133,251 1,954,029 
eae | 2,106,735] 2,633,102 406,147 5,146,835 
cane oe 2,868,636] 2,650,180 321,881 5,440,698 
Te eee a 2,946,343] 2,564,143 305,781 5,817,268 
Bhi onside: w dels 2,957,416] 2,614,553 312,913; », 881,888 
7 | eeerpetes 2,919,744) 2,614,767 375,962) 5,940,474 
hah ial le 2,987,021| 2,802,840 355,242; 6,175,154 
tee 3,193,570! 3,120,984 389,35 6,703,910 
Rind cde adaed 3,353,186) 3,196,569 £54,891 7,004,646 
“| ERC: 3,404,483! 3,209,967) 469,048 7,083,498 
etapa 3,283,450) 3,514,265 507,417) 7,305,134 
Sa itll 3,091,795) 3,505,129) 652,296) 7,229,221 
, RPP ESE 2,900,957} 3,451,965. 660,784! 7,013,707 

 aitateiea’ uel 2,948,047| 3,273,111) 560,296{ 6,781,455 
RE 3,009,647! 3,304,660 401,920 6,721,236 
RES  - 8,183,635) 4,058,710 379,424, = 7,591,770 
BE cscabide ices | $8,121,374) 4,940,945 431,233' %,493,552 
TK TAS: | $3,190,981) 4,521,927 43/.774, 9,150,684 
ae a oulile 3,132,006) *2,773.790 *269,976, 6,175,773 
i aaa 3,024,068). ....-20---2+-|eeee cece e- ee: «8,024,668 











Aggregates...) $58,410,193) $60,940,067) $7.855,887/$127,206,148 





* Six months to June 1, 1883. 


The shares of national banks are still subject to State tax- 
ation, and in previous reports tables jexhibiting the average 
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rates paid by national banks in the several States and Terri- 
tories have been given, for purposes of comparison and to 
show the total burden of taxation heretofore borne by the 
national banks. 

The national banks having been relieved of the United 
States tax on deposits, it has been thought unnecessary to 
continue the collection of information in reference to State 
taxation, which can only be obtained from separate returns to 
be made by each bank to this office. Complaints are from 
timie to time received indicating that in some States there is 
an unfavorable discrimination made in the taxation of national 
banks, as compared with that of State institutions doing busi- 
ness of a similar character. The United States Supreme Court 
has, however, in several instances shown that when cases of 
discrimination are properly brought to its attention it will 
sustain the Federallaw. It is, moreover, doubtful whether 
Congress, by any law short of one taking trom the States the 
right to tax national-bank shares, could prevent occasional 
instances of discrimination in assessments; but it is believed 
that in most of the States the intention is to place the taxation 
of national banks on the same footing with other institutions 
doing a similar business. . 

UNITED STATES LEGAL-TENDER NOTES AND NATIONAL BANK 
CIRCULATION, 

The acts of February 25, 1862, July 11, 1862, and March 3, 
1863, each authorized the issue of 150 million dollars of legal- 
tender notes, making an aggregate of 450 millions of dollars. 

On February 3, 1864, the amount of such notes outstanding 
was $449,479,222, which was the highest amount outstanding 
at any onetime. The act of June 30, 1864, provided that the 
total amount of United States notes issued, or to be issued, 
should not exceed 400 millions of dollars, and such additional 
sum, not exceeding 50 millions, as might be temporarily 
required for the redemption of temporary loans. 

By the act of June 20, 1874, the maximum amount was 
fixed at 382 millions. Section 3, act of January 14, 1875, 
authorized an increase of the circulation of national banks in 
accordance with existing law, without respect to the limit 
previously existing, and required the Secretary of the Treasury 
to retire legal tender notes to an amount equal to 80 per cent 
of the national bank notes thereafter issued, until the amount 
of such legal tender notes outstanding should be 300 millions 
and no more Under the operations of this act $35,318,984 of 
legal tender notes were retired, leaving the amount in circula- 
tion on May 31, 1878, the date of the repeal of the act, $346,- 
681,016, which is the amount now outstanding. 

In the following table are given the amount and kinds of the 
outstanding currency of the United States and of the national 
banks on January 1 of each year from 1866 to 1884, and on 
November 1, 1884, to which is prefixed the amount on August 
31, 1865, when the public debt reached its maximum: 





United States Issues. | 
Notes of | 











Date. | _ Nat. Banks A ovregate 
Legal Old De- practional _ineiuding | _ 
Tender mand | Gyurrency, | Gold Notes. | 
Notes. Notes. | ree | 
} 
is we DL Wes . |. 2 
Aug. 31, °65 432,553,912 102.965 26,344,742, 176,213,955 635,515,574 


Jan. *, [866 425,839,319 392,670 26,000,420 236,636,098 688,867,907 
Jan. 1, 1867 380,276,160 221,632 28,732,812) 298,588,419 707,819,023 
Jan. 1, 1868 356,000,000 159,127 31,597,583 299,846,206 687,602,916 
Jan. 1, 1869 356,000,000 128,098 34,215,715) 299,747,569 690,091,382 





Jan 1, 1870 356,000,000 113,098 39,762,664 299,629,322 695,505,084 
Jan. 1, 1871 356,000,000 101,086 389,995 O89 306,307,672 702,403,847 
Jan. 1, 1872 257,500,000 92,801 40,767,877 328,465,431) 726,826,109 
Jan. 1, 1873 358,557,907) 84,387 45,722,061; 344,582,812 748,947,167 
Jan. 1, 1874 378,401,702) 79,637 48,544.792 350,848,236, 777,874,367 
Jan. 1, 1875 382,000,000 72,317 46,390,598. 354,128,250/782,591,165 
Jan. 1, 1876 371,827,220 69,642 44,147,072) 346,479,756 762,523,690 
Jan. 1, 1877.366,055,084 65,462 26,348,206 321,595.606|714,064,358 
Jan. 1, I8S78:349,943,776 63,532 17,764,109 321,672,505/6%9,443 922 
Jun. 1, 1879 346,681,016 62,035 16,108,159 323,791,674'686,642,884 
Jan. 1, 1880:346.681,016 61,350 15,674,304) 342,387,336) 704,804,006 
Jan. 1, 1881.346.681,016 60,745 15 523,464! 344,355 203/706.620,428 
Jau. 1, IS82 346,681,016, 59,920 15 451,861) 362,421.988)'724,614,785 
Jan. 1, 1883:346,681,016 59,295 15,398,008 361,882.791/724,021.110 
Jan. 1, 1884 346,681,016) 58,680 15,365,362) 349,949,352 712,054,410 


Nov.1, 1884/346.681,016 58 290 15 350.213 *333,007,772 695,097,291 


* Includes $534,079 notes of gold banks, and omits $552 041 mutilated 
currency. 
DENOMINATIONS OF PAPER CIRCULATION OF THE UNITED STATES, 
THE IMPERIAL BANK OF GERMANY, THE BANK OF FRANCE AND 
THE BANK OF ENGLAND, 


In accordance with the law, no national bank notesofa 
less denomination than five dollars have been issued since 
January 1, 1879, when the amount outstanding was $7,718,747. 
Since that date the amount of ones and twos issued by the 
banks has been reduced $6,934,538, leaving the amount out- 
standing $784,209, and during the same period the legal-tender 
notes of these denominations have been increased $13,249,202. 
The total increase of the amount of ones and twos outstanding 
in national-bank notes and legal-tender_ notes is $6,314,664. 

. * 3 q * 


REDEMPTION. 

Since the passage of the act of June 20, 1874, section 3 of 
which requires the banks at all times to keep on deposit in the 
Treasury 5 per centum of their circulation as a redemption 
fund, that fund as a rule has been maintained, and circulating 
notes of the banks have been promptly redeemed at the Treas- 
ury without expense to the Government. 

rom the passage of the act of June 20, 1874, to November 1, 
1884, there were received at the redemption agency of the 
Treasury $1,448,485,411 of national bank currency for redemp- 
tion, During the year the receipts amounted to $136,577,732, 


' 





_- + 
——$— 





of which amount $63,926,000, or nearly 47 per cent, was 
received from banks in the city of New York, and $21,800,000, 
or about 16 per cent, from banks in the city of Boston. The 
amount received from Philadelphia was $6,888,000 ; from Chi- 
cago, $5,490,000 ; from Cincinnati, $1,903,000; from St. Louis, 
$1,436,000; from Baltimore, $3,229,000; from Providence, 
$1,952,000 ; and from Pittsburg, $798,000. 
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The amount of notes fit for circulation returned by the 
redemption agency to the banks of issue during the year was 
$33,080,300, being an increase over last year of $12,295,200. 

The total amount received by the Comptroller of the Cuz- 
rency for destruction from the agency and from the banks 
direct, was $71,192,954. Of this amount $6,399,030 were the 
issues of banks in the city of New York, $9,169,340 of banks in 
Boston, $3,052,990 of Philadelphia, $3,052,900 of Providence, 
$1,949,550 of Baltimore, $1,724,000 of Pittsburg, $1,184,500 of 
Cincinnati, $767,100 of Louisville, $443,200 of Albany, $478,000 
of New Orleans, and of each of the other principal cities less 
than $400,000. 
* * e % * * * * * 

The Comptroller, in concluding this report, desires to grate- 
fully acknowledge the industry and efficiency of the officers 
and clerks associated with him in the discharge of official 
duties, many of whom, in addition to attending to their regu- 
lar duties, have been compelled, owing to the growth of the 
national banking system, the extension of the corporate exist- 
ence of national associations, and the financial troubles of the 
year, to perform a large amount of extra work, without regard 
to oftice hours. HENRY W. CANNON, 

Comptroller of the Currency. 

Hon. J. G. CARLISLE, 

Speaker of the House of Representatives. 





MonetaryiCGCommercial English Dews 
RATES OF EXCHANGE AT LONDON AND ON LONDON 
AT LATEST DATES. 

EXOHANGE AT LONDON— Nov. 21. | 
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_EXOHANGRE ON LONDON 









































On— Time. Rate. — Time. Rate. 
Amsterdam.| Short. |12 24g @12°349 ||Nov. 21) Short. 12°15 
Amsterdam.| 3 mos. 12°4% @12°533 || ..... eo? ie 
Antwerp. ... © |25°9219@ 25°57 1g | Nov. 21 Short. 25°30 
Hawburg.. - * |20°63) @20°67 =| Nov. 21) 3 mos, 20°48 
Berlin .....- « '9064 20°68 |'Nov. 21 “« 20°2419 
Frankfort... ‘* (20°64 @20°68 |'Nov. 21) Short. 20°43 
Copenhagen. i 18°44 @18°350 || .... aie 2 => ein 
St. Petersb'g “« | . 2446¢@243,;, ||\Nov. 21/3 mos.| _...... 
Paris........ Checks |25°2712@25 3219 Nov. 21 Checks 25°30 
ERS ws eede 3 mes. |25°46144 @25°5144) Nov. 21) 3 mos. 25°35 
Vienna. ..... “ 12°4219@12°45 || .... | .-.- 12°28 
Madrid....-.. “* | =468). @46%,, || Noy. 20) 3 mos. 47°50 
| SR | #8 1 25°6SH@VS'EBWA!|) =... | cine 25°30 
Lisbon.... .. | = | 5% @S1jg |}... | nee endase 
New York...\60 days) 48%@49 '\Nov. 21/Cables. 4°81 
ee ee See |iNov. 20;|\3mos.| _ .....-- 
Bombay .. ... dem’nd ls 714d. |Nov. 21 Cables. 1s. 759d. 
Calcutta... ... we, ls. 744d. '|\Nov. 21 os 1s. 7osad. 
eh ES Cree re Nov. 20) 4 mos. 3s. 77d. 
Shanghai....| .... saute |Nov. 20; * 4s. 1139de 
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[From our own correspondent. ] 
LONDON, Saturday, Nov. 22, 1884, 

The position of affairs at the commencement of the week 
was not encouraging. The failure of Messrs. Spartali & Co. 
—a firm of Greek merchants of high repute—had a depressing 
effect, but it was soon known that it was not caused by any irreg- 
ularity in business, but to the heavy losses which had been sus- 
tained in the trade in grain and grocery produce. The failure 
of firms brought about by reckless and injudicious specula” 
tion are generally regarded as a benefit. The above fail- 
ure has been due to the uncontrollable, namely, a persistent 
decline in values following excessive production. No further 
suspensions have as yet been announced in connection with it, 
and it is said that the winding up of the estate will be a very 
satisfactory one. Still so important an event must cause some 
apprehension lest others of minor importance will follow. 

The gloomy view, however, which was taken of the situ 
ation at the commencement of the week has towards the close 


given place to a decidedly better tone. It cannot be said that 
business is in any way established upon a sound and legitimate 
basis. Thatit is ina healthier condition than it was earlier in 
the year is pretty generally admitted; but the close of the 
ear is near at hand, and bankers hold the reins tightly, their 
lief in the state of credit not being very considerable. There 
is not, in consequence, much chance of a renewal of impru- 
dent business. Cautious trading has become more than previ- 
ously a necessity, as by it aione can a complete re-establish- 
ment of credit be effected. 

The cause of the more confident feeling which prevails is 
the rapid decline in the value of money and the unexpectedly 
favorable Bank of England return. The Bank rate remains 
at 5 per cent, but the open market rates have declined about 
one per cent during the week, being only 3°¢ per cent. This 
important difference is not desirable, but it will continue, as 
the Bank authorities will not consider themselves justified in 
reducing their quotation. There is, in fact, so little demand 
for money for strict mercantile trading that it is difti- 
cult to keep up the outside rates of discount near to those 
which are officially quoted. So long as the demand for gold for 
exportation does not revive, the value of money will rule easy, 
for there is nothing to operate in the other direction. The 
New York sterling exchange for 60 days’ sight bills is now 
telegraphed at 4°81°¢, and the probability of further ship- 
ments of gold tothe United States and Canada is therefore 
reduced toa minimum. The rise in the Bank rate from 2 to 5 
per cent was rapid, and ina great measure unexpected and 
it is possible that the outside rate of discount has fallen to 
s0 low a point that withdrawals of gold for exportation may 
be made to pay, and that the rates will harden again. 

The following are the present prices for money. 









































$ Open market rates. Interest allowed 
s Sor deposits by 
Bank Bilis. Trade Bills. 4 

London = Joint ' Dise’t H’se 
& Three | Four | Six | Three | Four Six Stock | At |7tolé¢ 
Months Months Months Months Months Months! Banks. Call.| Days. 

Oct. 17,3 /24@ —2%@ —3 @—3 @ —384S — 3K@3%| 2 1394/2 -2 

“ 2413 l2Ke —|'3 @ — 342 — 34@ — 3M4@3i 34@ —| 2 1}4;2 -2 

“ 31/4 |84@ —34@ —/4 @ -34@—4 @—44@-| 8 24|3 -3 

Nov. 7.5 |44%4@4'4 4t¢nom 33{nom 434@4% 436@ —4 @—| Big | 34 334-4 
" 14,5 |43¢@ —4i4nom 4 nom IG Ie@ -- 1M4@ _ 334 B44 ~414 
“21 5 |[Se@ —3K@ — 33a — 31448 — 3Y%OQ —'354@ —' 8K | 34'3%4-3% 





Annexed is a return showing the present position of the 

Bank of England, the Bank rate of discount, and other 

Items, compared with previous years: 
1884. 





18&3. 1882. 1881. 
z £ z£ & 
Circulation........... 24,795.670 25,092,010 25,665,575 25.551,275 
Public deposits ...... 5,156,702 5,734,321 3,603,070 4,204,692 
Other deposits....... 22,678,406 23,867,423 22,058,778 22,289.797 
Governm’t securities. 13,312,678 14,989,292 10,381,057 13.2414,0:4 
er securities. ..... 21,660,636 19,733,779 22,638,546 20,350,882 

Res’ve of notes & coin 10,707,246 12,720,187 10,520,694 10,800,471 
Coin and bullion in 

both departments... 19,752,916 22,062,197 20,436,269 20,610,746 
Proport’n of reserve 

to liabilities ........ 38°21 42°75 405g 401 
Bank rate............ 5 p. c. 3p. G. 5 p. G. 5p. « 

EE lLOilie 10113;¢ 1024 1001, 
Eng. wheat, av. price 31s. di. 40s. 3d. 40s. 8d. 45s. 44 
Mid. Upland cotton.. 5 3d. 515, afi. 6 19d. 69144 
No. 40 mule twist. ... 5 10 


95gd. 9591. lud. led. 

earing-House ret’n.123,400,000 99,203,000 111,530,000 147,261,0U0 

The Bank rate of discount and open market rates at the 

chief Continental cities now and for the previous three weeks 
have been as follows: 
































November 20. | November 13. {| November 6. October 30. 
Rates of 
Interest at Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. |Market | Rate. | Market] Rate. |Market| Rate. |Market 
IR lca dlediais: s | wis | 2% 3 26 | 8 234 
re 4 | aj] 4@ | SI 4 314 4 314. 
Frankfort....... 4 | 3% 4 | S|] 4 334 4 36 
Hamburg........ 4 | 34); 4 334 4 3 4 334 
Amsterdam......| $8 {| 2%; 3 | 8 3 . . . 
Brussels..........) 4 | 5% | 4 | 834 4 54 4 334 
Madrid...........) 435 41g 4% 4% | 4% 4hy 414 4hy 
Vienna...........| 4 4 Q 834 4 4 4 4 
8t. Petersburg..| 6 8 4 6 | 6 6 6 6 
Copenhagen. . 5 : § 4 5 4 4 4 4 

















a 
In reference to the state of the bullion market during 
the past week, Messrs. Pixley & Abell remark: 


Gold.—Only a few small amounts have been taken from the open 
market for the United States, the general demand having ceased to such 
a degree that £179,000 in bars and coin, received from the Continent, 
have been sent into the Bank. 

Sitver.—The price declined to 49 11-16d. per oz. after the issue of our 
last cireular,but tirmerexchanges have since been received from India,and 
the Indian Council drafts and trausfers went at an improvement in rate 
vesterday; silver also rose to 49 13-\6d. to 49%gd., the market bein 
firm and bare of supplies. An exceptional order has caused a rapid 
rise to 5014d., and we give that quotation as the price of thisday. We 
have received £49,000 from Chiliand £419,369 from New York--total, 
£92,360. The Medway has taken £17,475 to the West Indies, and the 
Peninsular & Oriental steamers £105,100 to India. 

Mexican Dollars.--Che French steamer has not yet arrived, having 
met with an accident to her engines; we are, therefore, without the 
dollars by her, and cannot give any quotation. 


The quotations for bullion are reported as follows: 
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Price of Gold. | Nov. 20.| Nov. 13.|| Price of Silver. | Nov. 20. | Nov. 13. 
| ——— -——| } - _— — 
| 8. a. | s. 4. | d. e 
Bar gold, fine . oz.| 77 9 | 77 9 || Barsilver.fine..oz.; 5014 49 15-16 
Bar gold, contain’g. . '| Bar silver,contain- 
20 dwts. silver.oz., 77 10!¢ | 77 11 1 ing Sgrs.gold..oz.; 505¢ | ........ 
Span. doubloons.oz.) ... . . | ..«. -.- || Cake silver. ...0z. Gee B isescene 








S.Am.doubloons.oz 


|| Mexiean dols...oz.! .... ... 








The value of wheat continues to decline, notwithstanding 
that the temperature has fallen, and th:t there are some more 
decided indications of a genuine winter. The quantity of 
wheat and flour afloat to the United Kingdom is about 200,000 
quarters Jess than at this period last year, and the various 
ports in the Baltic will soon be closed to navigation. The 
Western Continental nations are also free importers of Ameri- 
can wheat, and yet, in the face of shorter supplies and mod- 
erate competition, the trade is quite devoid of animation. 
For the week ended November 1 the average price of home- 
grown wheat was only 32s., which was the lowest then on 
record; for the following week it was further reduced to 
31s. 5d. per quarter. Wheat is, in fact, cheaper than barley, 
which averages 351s. 10d. per quarter. The production of wheat 
at present prices is evidently a ruinous operation. For the 
first eleven weeks of the season the average price was 32s. 9d., 
being exactly 8s. per . aarter less than in the es ig sing 
period of last year. The sales have, indeed, increased, but to 
what extent? In eleven weeks, in 157 markets, they were 
781,068 quarters, against 743,605 quarters in the corresponding 
period of last season, being an increase of not more than 
37,463 quarters. According to these figures, the wheat sold in 
187 markets has produced this season only £1,277,000, while a 
smaller quantity last year realized £1,515,000, being a balance 
adverse to this season of £238,000. According to the usual 
estimates for the kingdom, this (out of one crop alone) is a loss 
to the farmers in eleven weeks of about one million sterling. 

The following are the estimated quantities of wheat, flour 
and Indian corn afloat to the United yore Baltic supplies 
not being included: 


present. Last week. Last year. 1882. 
Wheat........ qrs. 1,679,000 1,570,000 1,725,000 1,875,000 
RS 130,000 121,000 172,000 136,000 
Indian corn ...... 101,590 133,500 165,000 73,500 


Annexed is a return showing the extent of the imports of 
cereal produce into the United Kingdom during the first eleven 
weeks of the season, the sales of home-grown produce, as well 
as its average price, compared with the previous season: 


IMPORTS. 
1884. 1883. 1882. "1881. 
WN ccocenancees ewt. 12,720,767 15,530,631 18,019,517 14,543,595 
DE aaccrane seneoece 5,221,963 5,298,372 3.173,511 3,350,878 
NT adnicetmiineadueatalics 2,761,953 2,919,889 2,815,413 2,687,954 
ni: dasevéecndeses 52,68 206,318 134,144 450,933 
SE Se 37.928 583,7L1t 274,857 383,048 
Indian corn.........-.-. 4,047,559 6,685,987 2.577.503 6,938,194 
ee oe 3,315,317 3,164,292 4,036,541 2,671,867 


Supplies of wheat and flour available for consuraption in eleven weeks, 
stocks Sept. 1 not being invluded: 





1884. 1883. 1882. 1881. 
[Imports of wheat. cwt.12,720,767 15,530,631 18,019,517 14,542,595 
Imports of flour....... 3,315,317 3,164,292 3,0865141 2,471,867 
Sales of home-grown 
eee 11,282,000 10,739,520 9,331,840 9,168,810 
EE 27,318,054 29,434,443 40,440,898 36,184,272 
Av’ge price of English 
wheat forseason.grs. 32s. 9d. 40s. 9d. 41s. 5d. 48s. 10d. 
Visible supply of wheat 
in the U. 8.....bush.35,600.000 30,675.000 17,700,000 21,200,000 
Afloat to U. K.....qrs. 1,690,000 1,890,000 1,970,000 2,438,000 


The following return shows the extent of the sales of home- 
grown wheat, barley and oats in the 187 principal markets 
of England and Wales during the first eleven weeks of the sea- 
son, together with the average prices realized, compared with 
last season : 


SALES. 

1884. 1883. 1882. 1881. 

i, qrs. 78t,068 743,605 538.741 528,970 

ESET  cccccecccaces 1,088,127 917,739 532,960 367,424 

PEnonscoecece ececase | §61SU8SS 169,965 50,52. 63,283 
AVERAGE PRICES. 

1884. 1883. 1882. 1881. 

s. ad. s. d. a ¢@ s. d. 

Co perqr. 32 9 40 9 41 5 4810 

Stee senkiansadabadade 32 O 33 10 35 0 3410 

Dine schendsernceees. an 19 3 19 11 2010 21 4 


Converting quarters of wheat into cwts., the total sales in 
the whole kingdom are estimated as follows: 


1882. 1881. 
9.334 ,840 9,168,810 


1883. 
10,739,529 


1RR4. 
Wheat...... ewt. 11,282,000 
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Commercial and Bliscellaneous News 


NATIONAL BANKS.—The following national banks have lately 
been organized: 
3,266—The Palatka National Bank, Palatka, Fiorida. Capital, $50,090. 
oservh F. Dean, President. Arthur J. Morton, Cashier. 
3 .267—The Huron National Ban’, Huron, Dak. Capital, $50,000. Lewis 
W. Hagen, President. John A Fowle r, Cashier 
3,268—The First National Bank of Maryville, Mo. Capital, $10,000. 
Joseph Jackson, President. Jolin C. ferhune, Cashier. 
3,269—The Denver National Bark, Denver, Col. Capital, $250,000. 
Joseph A. Thatcher, President; A. A. Denman, Cashier. 
a “First National Bank of Beaver Damn, Wisconsin. Capital, 
0.000. Jonn J. Williams, President; J. H. Barrett, Cashier. 
IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show 
a decrease in dry goods and an increase in general merchandise. 
The total imports were $7,271,995 against $6,871,769 the pre- 
ceding week and $5,998,954 _two weeks previous. The exports 
for the week ended Dec. 2 amounted to $0,273,368, against 
$6,465,831 last week and $7, 085, 519 two weeks previous. The 
following are the imports at New York for the week ending 
(for dry goods) Nov. 27 and for the week ending (for general 
merchandise) Nov. 28; also totals since the beginning of the 
first week in January: 


FOREIGN IMPORTS AT NEW YORK. 











For Week. 1881. 1882, 18853. 1884. 
—— cccses $1,101,646, $1,418,916) $1,786,210) $1,362,891 
Goen’l mer’dise. . 6,177,848 7,416,156 8,517,319 5,9U9,1i04 





as 7,279,494| $8,463,072] $10,303,529} 7,271,995 
Since Jan. 1 
Dry goods ----2-/$104,194,095 | #123,075,789/ $114,454,314/$106,860,481 
Gen’! mer’dise..| 302,217 us| 338, 338,530,057| 310,529,526] 284,672,135 


Total 48 weeks.|¢406,411,683 $461,605,8 16/$124,983,840'$391,532.616 


In our report of the dry goods trade will be found the im- 
ports of dry goods for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 2, 1884, and from January 1 to date: 

EXPORTS FROM NEW YORK FOR THK WEEK 


1881. 1882. 1883. 1884. 

For the week...| $7,100,090] $6,287,181) $5,162.712|  $5.273,368 
Prev. reported..| 343,853,247) 311.806,284| 322'263,128| 292'687'388 
Total 48 weeks.|$350,953,337 $318,093,465/#327,425,840 %297,960,756 


The following table shows the exports and imports of specie 
at the port of New York for the week ending Nov. 29, and 
since January 1, 1884, and for the corresponding periods in 
1883 and 1882: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 





































































































Exports. Drnports, 
Gold. , 
Week. |SineeJan.1.| Week. |SinceJan.1 
| 
Great Britain ........ Dh otias |$26,481,370) $248,109] $7,113.967 
France... .....-..... LITT)" ayasgie2a| 497,507] °3)464,448 
DT otecogss 66-8 § i eneses ; 1,670,420 455,42 OF 5.7: 8.588 
West Indies .......... hh: | 3,888,014 2287509] 4.8501512 
Di iieitidcicied $§é iishewe 7.500 5,081 19,473 
South America.......| | ...... 846,054 17,831 332,678 
All other countries. . | wedi ate 30, 186 
Tetal 1884.......| Binsane $38,019. 574) 61,452,344/$21,629,452 
Total 1883....... | 69,000 670.693) 129,124] 14,125,992 
Total 1882....... | A,OVG) 33,835.9% a 286,064] 3,413,761 
Silver. 

Great i :itaim........{ $378,000/#11,180,672)  $ ..... $2,480 
ame sedbenes sadeuee 11,416 STR 8 ——tiéts 6 www 813 
Cintas wb pandas ROB.TSS —_snscsss 46 590 
West Indios eaecceserel 8 — wesens 61,641) 19,538 1,037,512 
inonseeeccesesss! § i i<sese> 211,117. 8,073} 1,906,512 
South America....... 4,277 72,36! 1,918 266.350 
Allothercountries...;  —...... 83,992 205 641,520 
Total ++ Sean $393,693) #12,648,824 829,734) $3,324,807 
Total 1883....... 269,500) 14,988,736 183,192! 5,665,432 
‘Total i adinene 129,'!68 10, 347,333 93.728) 2,s16,045 














~ Of the above imports for the week in 1884, $239,110 were 
American gold coin and $7,399 American silver coin. Of the 
exports during the same time, $100,000 were American sil- 
ver COi 

Bonps HELD BY NATIONAL BANKS.—The following interest- 
ing statement, furnished by the Comptroller of the Currency, 
shows the amount of each class of bonds held against national 
bank circulation and "4 secure public moneys in national bank 
depositories on Dec. 1. We gave the statement for Nov. 1 
in CHRONICLE of Nov. 8, page 513, and by referring to that the 
changes made during the month can be seen. 




















U. S. Bonds Held Dec. i, 1884, to Secure— 
Description of Bonds. Pubtic Deposits’ Bank et | sie a wie 
in Banks. Circulation. oe 
3s, Act July 12, 1882....! $7,808.000 | $149,149,300 | $156.957,300 
Currency 6s.............. 120,000 3,519,000 | 3,639,000 
5 per cents....--- orteeeee Seecceee meseces E =. Bakes 
4% per cents............. 1,766,500 49,759,250 51,425,750 
4 per cents..... oe 7,145,500 117,817,150 124,962,650 
Pes ME BAR. ccincncecce er ee , | vepovest 
ES ei, eer, iar. ame ‘or 
OO aa $16,840,600 | $320,244,700 | $337,084,700 














COINAGE BY UNITED STATES Mints.— The following state- 
ment, kindly furnished us by the Director of the Mint, shows 








the coinage at the Mints of the United States during the month 
of November and for eleven months of 1884: 












































Month of Nov Eleven Months of 1384. 
Denomination. —— | a—meoeeamn 
Pieces. Val ue. | Pieces. Value. 
$ $ 

Double eagles....... 19,300 326,000 | 894,880 7,897,600 
Di eivades wedaews 81,701 817,610 | 208,906 2,089,060 
Haif eagles.......... 66,338 331,690 | 333,385 1,666,925 
i oe * pediohad' E'.  ¢ébeese 85 255 
Quarter Cagles ......|  s.0.--0- aavnmiee’ | 56 149 
la aaa 1,000 1,000 | 4,153 4,153 
Petal Oe8e .....ses 158,339 | 1,535,700 1,441,465 ; 21,658,133 
Standard dollars....| 2,450,000 | 2,450,000 25,755,710 25,755,710 
Pe idee! eeeteges |  webeeonn 710 355 
Quarter dollars.....) ........ peewee 710 177 
| REE ETE, CRETE TNR Sie meeeeaee | $3,527,184 352,719 
Total silver........ 2,450,000 2,450 020 | 29,281,314 26,108,961 
Five cents........... 1,080,000 54,000 10,019, O72 500,954 
To  seeucee | coupeekn E .« eemieces O72 92 
DE aceeiecsse ween Ewes 20, 500, 872 205,009 
Total minor ....... 1,080,000 54 000 | 30,523,016 706,055 
Total coinage. ....- 3.69 +,339 ° 4,039,700 | 61,248,795 | 48,473,149 














CHANGES IN LEGAL TENDERS AND NATIONAL BANK NOTES TO 
Dec. 1.—The Comptroller of the Currency has furnished us the 
following, showing the amounts of national bank notes out- 
standing Nov. 1, together with the amounts outstanding 
Dec. 1, ‘and the increase or decrease during the month; also 
the changes i in legal tenders held for the redemption of bank 
notes up to Dec. 1: 

















~ National Bank Notes — | ie 
Amount outstanding Nov. 1, 1884........... '$333,025,734 
Amount issued during Nov. ......--.-.-.-.- $5,221,58 
Amount retired during Nov.................. 7,437,729 — 2,035,419 
Amount outstanding December 1, 1884°*. 19330,990,315 
Legal Tender Notes — | i 
Amount on deposit to redeem national bank; 
ls (i Tn cw deekiagssagedaseseude’ $11,256,084 
Amount de posited TIN OG ac enensccoveses | $4,740,250 
Amount re-issued & b’nk notes retired inNovy.. 2,243,998 2,496,252 
Amount on deposit to redeem national 
bank notes December 1, 1884-..... ....! $43 752,336 











* Circulation of nations! gold banks, not included above, $ 522,939. 


According to the above, the amount of legal tenders on 
deposit Dec. 1 with the Treasurer of the United States to re- 
deem national bank notes was $43,752,336. The portion of this 
deposit made (1) by banks becoming insolvent, (2) by banks 
gomg into voluntary liquidation, and (3) by banks reducing or 
retiring their cir culation, was as follows on the first of each of 
the last five e months: 





; at os? ar utr a 
Deposits by— | Aug. 1. | Sept. 1. | Oct. 1. 


Nov. 1. | Dec. 1. 








| 

$ |g | - 

Insolvent bks 792,580 ; 3 °02; 734,713 696,228 

Liquid’ te bksi10,825,121/10, t oT + »7 10, $90 088 1, ,316, 23° 110, 620. 107 
Redue’g und’r 

act of 1874.|27,981,606 27,853 21/2 28,891,882) (30, 205,136 (32, 436,001 


Total.... ... 39,559,307 39,078,131/40,021, 760) 41,256, aoa '43,752,336 

















Anetion Sales.—The following, seldom or never sold at the 
Stock Exchange, were sold at auction this week by Messrs, 
Adrian H. Muller & Son: 








Shares. Share. 
716 Central Copper Mining 13 Home Ins. Co. ....cccccess 123% 
Company..... $64 @s5 pr. sh. 24 New Jersey Zine & [ron 
625 Lowland Chief Consoli- eae 71 
dated Silver Min’g Co, Bonds. 
and 1,300 Crook Miu’g $7,679 Brooklyn Elevated RR 
and Smelting Co........ for $2 Co, receipts, under secur- 
398 Cons 1. Bobtail Gold Min- ity holden agreement No. 
at [ae os eeevspesenesend $7 2,form1, for assessment 
500 Maid of the Mist Silver reecvipts exchangea!le on 
ST Se 5 demand for lst mtg. bds. 46% 
620 Revublie Gold Min’g Co... $2 $35.500 Brooklyn Elevated 
17,250 P. cahontas Min’g Co. $5 RR. Co. receipts, under 8e- 
3,660 Fire Steel Mining Co... $9 curity holden agreement 
10 Indian Rock Oil Co....... bs1 Ne. 2, form 2, for certiti- 
50 Amsity O88 O08. ... ..ccccse . cates for bonds, assessm’t 
1, 222 Combinat’n Sewing Ma- paid, exchangeable upon 
i TC I ee demand for 2d mtg. bds.. 201 
525 Colorado Prince Miuingg $2,500 Memphis & Little K’k 
NT .cceneesscescase 2 RR. 78 income and mtg. 
100 Metropolitan Gas Light, All coups. attached. .... lot $12 
EE AE: ro. $2, 000 Memphis & Little R’k 
100 Harlem Gas Light Co....1164 te me. 6s., all coupons 
120 Manhattan Gas Light Co.270 | attached................. ot $21 
1450 N. Y. Gas Light Co. .159-158 % $100. ne ol Chief Consol. 
275 Second Av RR. Co.. ian ed Silver Mining Co. 6s’, all 
110 third av. RR. Co......... coupons attached......... 
500 Brooklyn City RR. Co....2 16% $4, — Second av. RR. Cu. 78, 
— Manhattan Gas ote Co...270 Dien hccunn saaaen 106 
3 P rk Fire Ins. Co.... ..-- 105% $20, 7 "0 WinaburghGas Light 
120 Wall Street Bavk........ $640 Co, ist mtg 6s... .. 10649-1064 
161 Third av. RR. Co......... 300 $15,000 Jersey City 7s Coup. 
30 —_— ipal Gas Light Co. hds., due 1905. ....... 00 102 
ala lind $8, Ka City of Elizabeth, N. 
25 Guntoel Park North & ' J., 7s, due 1895. April, 
tast River RR, Co.,.....143 1879, coup. on ..........- 
46 Mercantile Nat. Bank....113%| $1,000 Kansas City St. Joseph 
50 Mechanies’ Nat. Bank....13312 & Council Bluffs 7s.......-- 121 
20 People’s Fire Ins. Co 10919! $1,000 Chattaroi RR. Co. 6s, 
3 Franklin and Emporium due 1910. Octover, 1884, 43 


Fire Insurance Co...... 105 GUMBO GR. 6.00.00: seccsces 
3.000 Dotes E. M. Smiin & ¢ ‘aleb T. Smith, aggregating $6,000, 
i cnehenracaciniteen 
or 198 12 Four judgments New You Ru,reme Court against $400 
W. Fontaine Braffand Roti rt Floyd -§ OF28, te 
$12,198 12, January 3lst, 1>84.......-------++ ewccecessceres 
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GENERAL QUOTATIONS OF STOCKS AND BONDS. 


i 


for consolidated; 


notations in New York represent the per cent value, whatever the par miy be; other quot: 
he following abbreviations are often used, viz : 
‘‘conv.,” for convertible ; 68, £..” fer sinking fund; 


4s M., ”” f 


Quotations in New York are to Thursday ; from other cities, to late mail dates. 
Subscribers will confer a favor by giving notice of any error discovered in these Quotations. 


or mortgage; “¢.,” for gold; 
“lg ma for land grant. 


“od,” for guaranteed; 


vtions are frequently maie per share. 
‘“‘end.,” for eulorsed ; 


**gons.,’” 
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UNITED STATES BonpDs. Bid. | Ask. CiTY SECURITIES. Bid. | Ask. 1 City SECURITIES. Bid. | Ask. 
UNITED STATES BONDS, Allegheny, Pa. seen. ,’833-97..Var./100 (106 || Louisvill — 
 acostin ennewas? reg..Q—M/114 |114%4]| 4s, coup., 1883-21901........ Var. 100 |105 | naw. Va 4 104 103 
448, 1891...... Hp bebeltae coup..Q—M/114_ {114%4'| 4s, coup., 1901.. a coor Oe eee eT Var.i/105 |106 
i SE ocsint ts Gleeinisnesciianacntedad reg... Q—J|122%3/ 123 Allegheny Co., 53, cp., 191. "THING a ed RS kes Var.!}100 /|101 
i i a ee coup —Jj} 23%!) 124 4s, riot loan, lia ali 99 |100 | 5 nis M&N/100 /|10 
= — U. *. siete @iesibiiailel eg..Q.—F. on” odase- 48, do 10-203 $éebCeebn conene 99 |100 || Lowell, Mass. 68,1890, We mt MNT H1L2 |L12% 
ency, 1895...... FOR... -dMIIASO |...00- S8, do ST this cane auidunemene 100 j|10] Ly nehburg, Vern dncadcacee re) 
6s, Currency, io eee reg.... Bre oat anges aan do I ir il ec 102 103 SER ee gt pad J & J)125 
rrency, pdeodiccagh  ieenpas t ~~“. Ga. PR atindina wieheeminedai aes 4 —6s, 188 "Piette z : 1041, 
6s, Currency, 1898...... reg..-.J&J}133 |...... Re ae aie 107 'it6 A Water loan, 6, 1994.06 iii “ Te) 13 119° 
6s, Curreney, ST reg....J&J/134 |...... WwW Beams He EEE SER Oe a Spied | Sto Nhe Lins M&NiL1L {113 
STATE SECURITIES. Augusta, Me. —Hs, 1837, muno.. F&Ai 10tle tii lntacten og ea IE phe 
Alabama—Class “A,” 3 to 5, 1906...| 81g|...... Augusta, Ga—7s............. Various 102 Manchester, N. IL —5s, 188! 5....JS&I1}100 (100g 
Class “BY” 5s, 1906 Oana ss ea Austin, - REET ne eae. 115 120 63, ESL ER Sea E J&IH1L15S 117 
Class “ C,” da, do *  Ralbeetags Baltimore — 6s, Pitts.& C. RR. sod &J}/ 100 103 6s, 1902 Sided asboatan @addw ena J&IJ 122 124 
68, 1 20, ‘ RNR RIN JT&J Te eee Gs, consol., 1890 h.eadinke cheek me Q--J LO9%4 110 4a, Se ei lle it ES A hile ise 103 104 
Arkansas—6s, funded, 1899 ..J & J| 2 10 6s, Balt. & O. loan, 1890..... Q—J)/109 (110 | Memphis, Tenn.— 
78, L. R. & F Ft. Ss. issue, 1900.A & O 10 ces 6s, Par k, a RRS Se a Q—M]|...... 112 Taxing Dist. of Shelby Co., Tenn. 68 
78, Meu; vhis & L.R., 1899. sy F ‘3S poe 6s, bounty, 1893............. M 2 113 coces- ‘Milwankee, bi is.—5s, 1891.. = & DP OF lecasce 
7, L. 5 B. &N.O.,1900..A & 0} 10 |...27 6s, do exempt, 1893.. SM&sfils [02277 78, 1896-1901............. ... ar.t108 | ...c0e 
7s, Miss. O. & R. Riv..1900..A &O| 10 |_..... nae WROET, LEDS.» cconccseescoes JXJ}.----./11}19 | 7s, water, 1902 Phoscese «sences T&IHLIS |. 2206 
%s, Ark. Central RR..1900.A&0! 3 |...... 8, 1900..... .............24-. &JjiT5 |127 || Mobile, Ala.—3-4-5s, funded..M&N| 45 | 55 
7s, Levee of 1871, 1! 900..... JI&aJji 3 7 6s, West. Md. RR., 1902 ... - S&S a illest Montgomery, Ala.—New 3s ..J & Oe fescous 
California—6s, civil penta, °93-95.*|110 |...... 58, consol, 1885. ............. Q—J 10) eepiy Re le eR TA IR a |. ey een 
Connecticut—6s, 1885............... ee 6s, Valley RR., — Leseneb< A & O)102%)...... Nashville, Tenn.—6s, short.......... 102 j1 
8 Aentgpommanagane & NILOZ [ooo yg 7 +> eine eae eeeena MAGN) w+ |125% | G8, OMG «0. «os eeeeeeeeeeeesrneeans 105° |110 
New, reg., 319s, 1904.......... 23/10 5 9 AOU. 2.6 eee eee wenn ee MS] ----- 5 ewark—6s, long............... Var.} 
ee er a BOE o0- en lll pant Bangor, Mo. 6s. RE.,189094.Vaz.i/l1I 1113, || 7s, long....... wth nti re Veritas isan 
Dist. Col.—Cons. 3- en iees, F 112 113 “s water, he REISE : 4 73, water, long ae ne Var. | 12 
Consol. 3-658, 1924 ree tia {113 & NA. Raiitoad, 19043112 [114 | New Bedford Masa.6s,1905-Aeor129 {131 
Funding 5s, 1899............. Jasii123 | ..... 6s, B .& Piscataquis RR.,’99.A&O1/113 |115 ‘| 5s, 1900, Water Pl wncncne A.&O|114 (116 
Perm. imp. 6s, guar., 1891..-J&Jt)114%)116 Bath, Mo.—6s, Ln mi he Vart yo} 103 Pas Brunswick, “ XY. J.—7s8, various...1} 93 100 
Perm. imp. 7s, 1891.......... IJ&It 120%)... 2. , RP neerene cocscecst ee lccocesi| Ge ccosenes censcanesoeccesccos socbiulieeonns 
Wash. —_ S loan(Cong.)6a,¢.,,92H115 |... Belfast, Me.—6s, railroad aid, "98..1/10542/ 105% |New Orleans, La.— Premium bonds.| 877%} 88% 
Fund. loan(Leg.)6s, g.. 1902 Vari 118%/120 Boston, Mass. —6s,cur,long, 1905Vari 128 |130 || Consolidated 6s, 1892........ i eee 
Market stock, 7s, 1492............ 120%)...... 6s, currency, 1894............ ar.| 1174411745 |Newport—Water bonds 7-30s....... 113 /|115 
Water stock, AE oct cnenandea ‘i ome 58, gold, long...............-. Var.j}117%/11819| |New York City—5s, 1908............ 120 |123 
th ease 128%! .___. EN i i te ed A&O,LLe 1 3 fg ea cy 106 (107 
Florida—Consot. gold 6s....... I i BAGS Bocas 4s, currency, long spot neeceens &J} 105 (LOG | 68, LSOG «2... ee cece eeee ee eeee ees 120 /|124 
Georgia—Gs, 1886.....:....... F&A\101 |...... Brooklyn, N.Y.—7s, short....... J&Ij100 1105 | a di ieee ttle ic 126 |128 
7s, new bonds, 1886......... J & jilo4 |...... 78, Park, long......... -....... fg er Sp RENEE aiRn pint di, 118 |119 
7a, endorsed, 1886.......... ...... |S heey 78, Water, long a aie aes pi So: ££’ BS | | 6  eeenneters 130 (132 
7B, gold, bonds, (lita Ger *4,..... 7s, Bridge, en ae J&I/LSI 141 | Tis Hi taish tithtenponwetamiennenmnda 134 (137 
elemental ae %& O|LUS 170 6s, Water, ne banisnaiesiie J&IJIZ9 (129 | Newton—6s, 1905, water loan..J&J|129 |131 
Ming Ton ‘he oR eG adap it 6s, Park, long......... ....... J&I/I39 (14 i 58, 1905, water loan........... 115 {117 
Louisiana—New con. 78, 1914..3&J| 73 |... 6s, Bridge, long EERE St ars: 123 (135 | Norfolk, Va.—6s,reg.stk,’78-85. "T&I Bee Leccece 
Ex matured counon............... a Sa, Bridge. lomg..........0--20-.-22 112 /117 || 8s, coup., 1890-93............ ar.j1l5 |...... 
Baby bonis, 38, 1836 ........ BGA 58 | 60 Kings Co. 7s, 1882/89... M&N|102 |114 '|_&s, water, 1901....-...--.-.-1 &Nj|127 |128 
Maine—4s, L888 ea cA LOLs 102 do 6s, 1882 J- *86 ee M & N LO2 er Norwich, Ct. —5s, 1907. “-+- .----A&O} seeeeels eesee 
War debts assumed, 6s, R29. Pes oO} lll L114 Buflalo, N. Y.—7s, L895 ~eeeecces ar.t iil “sees 78, 1905 ere eer eweee &J “se eeelee 
Maryland—és, exempt, 1887....J&J\.--.-- 113 78, water, long.... .... ..<0-- Var.t}i22 |...... Orange, N. J. —78, Sh tae at FILS |120 
6s, Hospital, 1887-91.......- J&Ji....-.4112 6s, Park, 1926........ -..... M&Sijt19 |...... Oswego, N. Y.—7s, 1887-5-9........ LOL | ..- 206 
SS OP —J) LUG es Cambridge, Mass.—5s, 1889..:A&Ot/LOL [105 ‘Paterson, N. J.—7s, long......... aril20 {122 
Ms ae —J\......}104 || 68, 1894-96. water loan...... J&INLLZ [11S || Ga, long. .....2...2c-c0c sccccccecece 115 |120 
3-658, Taset yh pole Rae Ag ataNeten 3\106 ad 63, 1 pon ~~ pe ie 4 : 127 |129 Hoon Dekh cnn dh Acer enendimaeimitinins io 110 
Massachusetts— ; 1 1141,||Charleston, 8.C.—6s, st’k, 76-9 Q-J) 7 coceee|| POtersburg, Va.—GS....-..ccccece J&I;'1O0 |..ccce 
5s, gold, tone, 1 Saal oan hy a 7s,;1Hire loan bonds, 1899.. ood < SEs beceenn il le hpiaininnnihnenbegiumaiing J&J)117 cece 
Michigan—7s, 1890... .... | M&Ni112 |...... 7s, non-tax bonds..........--se... UG |110 || 8s, special tax. ..........06--secsee- 117 | 2.000 
Minnesota—New 4198,1912 J & J/LOL |72277 4s, non-taxable........ .......... oe . emnges '| Philadelphia, Pa.—6s, old, reg.J&J|124 (.... 
Missouri—6s, 1886............ 343106 |... Chelsea, Mass. — 97, water 1. F&AT 119 |121 | 6s, new,reg., due 1895 & over. J&IASL |...... 
Funding bonds, 1894-95 ___ J . 11s. i. Chicago, on —78, 1892-99 ........... 16 (118 46, BOW. .2ccccccccccessces Vai’s yrs.|------ s+-s00 
Long bonds, 89-90... ...._. 2as160 |. ME deh onisrnbexteqsascocaeseane 1OD | cee '| Pittsburg, Pa.—4s, coup., 1913.06. 99 {100 
Asylum or U) niversiiy, 1893. I &jillo |" "” 4108, Senate anne tee 10153 10519 5s, reg. and coup., 1913...... J&I.\107 |108 
Hannibal & St. Jo. 886....J & j1ii0 oe 3-608, a ai as aisle ae 938 991g | 6s, £0 ld, Du vad sadeckennesbonas Var.j/116 ‘11 
do do 887 & jil0g |... Cook Co. 7s, 1892 ........... ...... li4 (115 | 7s, water reg.& ep., ’93-"98...A&0.|118 {120 
New oe cahtre se, ek: tenis: J&J 108 |110 Cook Co. 58, 1899. ...........----.. 106 |107 || _7s, street imp., reg, °83-86....Var.|LO219]...... 
War loan, 6s, 1892-1894... T&sill4 {118 Cook Co. 41s, gg ee L044 _ ea ‘Portland, Me.—6s, Mun., 1895-Var.ij112 |11 
War loan, 6s, 1901- 1905 ae J & J 124 12 West Chicago 58, 1890 ee eee ee LO2 6s, railr oad aid, 19 O7 “seeee- I &S 13 12 
New Jersey —6s, 1897-1902... J&J*ilas |...... Lincoln Park 7s, 1895............. LO4 10315) ‘Portsmouth, N.H. —68, 93, RR. J&JI113 [113% 
6s, exempt, 1896 Rs tt J&J* 120 |27°°" West Park 7s, 1890............... ++ Sly 110 | Poughkeepsie. N. Y.—7s, water ....i|-.-.--|- cacce 
New York—és, gold, reg., ’87...J&]_ 106 ae South Park 6s, 1899.. Rea ‘| Providence, R.I.—5s, g.,i900-5.J&Jt113 [115 
6s, gold, coup., 1887 ........ I & J.10 ae Cincinnati, O.—6s, 1885......M&Ni| ... sonceel] Ge gold, 1900, water loan...J & J[/124 |125 
go old, 1 189 1 A AE ES: & J nat Faas 6s, 1897. ©@. 68 ceaee seovceeceoce M&Ni -eeese eens] Os, rt, eee reser eee ee eer eee M & & §i 101 10 
, gold, a icapeniniphepeca A&OlLis |... PG Ee Maksenetdecsicen  eaancdeis 1125 1126 !| Richmond, bin On, 1884- i914. I&d 112 |113 
6s, gold, 1893 EIEN Ss A&O L117 Bae 4s eee eee eee 2 ee ee ee ee I&J 97 100 | 8s, 1886-19 eee eee eee eeeees J&I 132 + eeee 
No. Carotina—6s, old, 1886~’98..J&J}] 30 |...... Southern » 7-308, 1906.. Jad 125 |126 | 58, i914- ‘5. «eer wees seerscesrce J&J{/1O5 |...... 
6s, N C. RR., 1883. RIES J&IT 160 |...... do , » Bes 1902. ....M&NI 115 oeeece || Rochester, N. Y.—6s ............ De? 103 seeece 
Sse a leialiaealag Ogjleo [22777 do Cur. 6s, 1909....F&At 115 |...... || 7s, water, 1903............- J & Jijl3i }. ... 
68 do 7 couponsof ..... J&gii35 |" do Ska fd. 5s, 1910M&N{/i05 |107 || Rockland, Me.—6s, ’89-99,RR. FEA 10014) 100% 
6e do 7couponsoff _...A&O\135 |.27°™ Cleveland,O.—4- pelaaiinierstvesinies: ar.{|]..-...|. else 4t. Joseph, Mo.—Comp’mise 48, 1901| 75 |...... 
6s, funding act of 1866 1900 J&J| 10 |.....- 7A, 1887-98.......22----00e0 oe Var} .-0.--/- 22... St. Louis, Mo. —78, 1885........F&A|]100 |....-. 
68, do 1868, 1898A £0 ES aie 4s to 78, 1884-93..... neseneoud Var.|109 {110 Gi idantanenesdsnencesnaen ar.J103 {104 
65, new bonds, 1892-8......... — oo); 5-6-78, 1893-1907............. Var.j/102 |125 | Eee apes ae ee Var.| 169%4/110 
ee Rep ee eess QO} 13 |. Columbus, Ga.—7s ............. ar.jl02 |...... | titeandibenwamaihiin ---Var..106 [167% 
6s, Chatham RR.............. &O| 2'9) 5 ||Covington. Ky.—7-30s, long .......1)..---.)......] i NE I te Var./ 10219) 104. 
6s, special tax, class1,1898-9A&U| 319) 5 a intn tise étinios atin ddunimuna 1] ..-e0-]-.....|| St. L. Co.—6s, gold, 1905......AW@O117 {..... 
68, ao class2...... 344i 5 ne te ke meelsacods Currency, 78, 1887-’88....Var..}104 {...... 
6s, do WnN.CG.RR.A&O! Bl 5 Dallas, —— 1904. eoe--ee-----/105 (107 | St. Paul, Minn.—6s, long ............ | aoe 
6s, do Wil. C. & a. A&O 34 5 10s, 1893- 96 ee? ee ee 1 LO 115 | 78, long ee ee ee ee 112 cereee 
4s, new, cons. be 1910 ' aes & a2 R5 Wate T, 6s, 1900 .. ee 98 100 8s, 1889 ETSY eee s ee ae Var 1108 nenece 
in an meta mt: &0 10619!109 || Detroit, Mich.-~7s, long........ Vargj/Llid |...... Salem, i? oe long, W. L. AOI: 123 |126 
Ohio6s, 1886.................. JI & J\106 |..... | 78 water, long............... Var Hatz |....-01| Se, 2906, We Ee. csccceccs eeceoed@tH113 {115 
Penna.—5s, new. reg., ’92- 1902. F&A|...... "**|| Elizabeth, N. J.—7s, short.... ...... 39 | 43 | San Fr ancisco—7s, school ....-. 2 \: Be 
4s, 16¢.,1894-1904......... Se abies eats 7s, funded, 1880-1905........ 8 2 aie eS eae 1011/1038 
4s, re ieiiadiltr Neck ian 3 116 78, consol., 1885-98.......... A&O} 39 | 43 ||Savannah funded 5s. consols........ 64 | 87 
Rhode Fela oe, 1893-9, coup..J &J|115 |...... 8 een 39 | 43 a a Mass.—5s, 1895..A&0j,109 j1L11 
South Carolina—6s, Act of March Fall River, Mass.—6s, 1904...F& Aij123 — UFR Cree 10019} 10114g 
23,1869. Non-fundable, 1888.. ; - a) 58, 1894, gold..........00-eeeF&A t/10342/110 2 rtiel, Mass.—6s, 1905. Aa 127 {12 
Brown consols.................. oi ithe iisicintencaanetieeec. ce F&A lil (113 7s, 1903, ‘water loan......... 11133 {135 
Tennessee—6s, unfunded......... 4119) 43 Fitchburg, Mass.—6s.’91,W.L.. J&JijLil (113 gy °. 7-308, RR., 1900. te Ni 105 {110 
Compromise bonds, 3-4-5- 6s, 1912) 46%!.._... Galveston, Tex. —8s, 1893- 1909 M&S) 103 105 TE RES eee 1;110 +ecece 
Settlement, i ER 52 BA 1) 8s BI SU - wee wwe nnn nes nee nee &D 87 92 8s, 1898 i ee Var ¢ 100 L105 
Texas—6s, 1892.............. M&sij108 |.... Hartford, Ct.—City om var. dates..1}107 |i10 || Washington, D. C.—See Dist. of Col. 
7s, gold, 1892-1910.......... M&Si\115 Aiton Capitol, untax, se edesneee ecccns #120 j|122 Wilmington, N.C.—6s................ 100 105 
7s, gold, 1904................. J&siil20 |..." Hartford Town aes, untax....... 102 {104% 8s, gold, COU. ON..........-.c-ceeeee 108 {112 
ermont—6s, apnea cp. MGR atin Haverhill, Mass.—6s, 1889... A&Oi 106 {103 Worcester, Mass. —6s, 1892...A&O0i\114 [115 
irginia—6s, old, 1886-95....J & J| 40 ene Houston, Tex. PA bbe. coabvdun wees 39 40 ly Bete neeninss cameraneswous A&O/113 116 
68, new bonds, 1886-1895... aaa a i... 68, funde pubGnbénedsehe..oteccarscse 39 40 43, I Aahcins tilicinak ictiibiatenseiititadliaia -A&O.103 {104 
6s, consol., te eamamemat ass i... indianapolis, Ind. —7-303,’93-9, J&IJiLIZ |..... 
6s, consols, 1905. ex-coup..... J&J) 39 41. oe hom dary er weet long, 1895.. r oo. i. RAILROAD BONDS, | 
, consol., 2d series........... &J} 55 |...... ‘ : 1 iy te > (Bonde of companies consolidated 
Se fanned Yonanens es] 28 | "a |) Zedmprovemnr 130i Vais 109 [tO ||P cmaner fe consol 
Do staat tt ye + fhe a Hudson County, 6s..........-. A&O.104 [105 dated name. ) 
Funding bonds, 3s, oe . J&I 52%! 53 Hudson County 7s....M&S &jwDilO |112 |/Ala. Gt. Southern—1st bag 1908}/103 |111 
os Bayonne City, 7s, long........J&J:102 {103 | Alb'y & Susq.—1st M., 7s, ’88...J&J/1107%|...... 
al ashe SECURITIES, | Lawrence, Mass.—6s, 1894...A& O! 1i7% 118 || 2d mortgage, 7s, Lass Stead A&O'103 }j...... 
many, N . Y.—6s, long.... Various!) 110 asnue ] C6 y BOOD. 002s cccccccoe sccceses O 125 |12 Consol. mort., 7s, 190€,guar..A&O 124}g} .. 
a i a .-.. Long Island Citv, N. Y—Water.7« ’945 — Consol m ort.. §83,1906, cuar. A&O 11144113 








* Price nominal; no late transactions. 





{ Purchaser also pays accrued interest. 


tIn London, § Part bein: redeemed. 7 Coupons on since’ 5%. 
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(Vou, XXXIXx, 
GENERAL QUOTATIONS OF STOCKS AND BONDS—Continvep. 
For Explanations See Notes at Head of First Page of Quotations, 
f 
RAILROAD BONDS. Ask. | RAILROAD BONDS. Bid. |Ask. RAILROAD BONDS. Bid. ‘Ask. 
Allegh. Val.—Gen. M.,73-10s..J&J| 114 |...... Ches.0.& 8.W.—M. 5-68, 1911. “ 70 | 7L |\Cin. Wash. & Balt.—(Continued)— - 
East. exten. M., 78,1910... A&0O} 126 | Cheshire—6s, 1896-98 .......-.. 1109 {110 3d mort., gold. 38-48, 1931..F&A 28 t 291g 
ncome, 7s, end., ie a acees A&O 15 | Chie. & Alton—1st M., +. 93. TE fa RI ED 6 nnn enec nbn nenes 12%); 14 
Atch.Top.& 8.Fe—Ist,7s,g¢.,’99.3&J 12149/, Sterling mort., 68, g., 19 03..J&J\t113 (120 Scioto & Hock. V, 1st, 7s....M&eNj|t100 | sahine 
Land grant, 4 Bs 1902..... A&O 119 Bas. Kan. C. line, 6s,g.,1903.M&N| ...... 119%)! Balt. Short L., 1st, 78, I eee 
Sinking fund , 68, 1911.......J&D 105 Miss. Riv. Bridge, 1st. »8.f.,68,1912) 103 |...... Clev. Col. C. & I.—1st, 738,’°99.M&N/ 119 isiig 
Guaranteed 73,1 909 . J&J&AKO 116 Louis’a & Mo.R., 1st, 73,1900F&A| 119 |..... | Consol. mort., 7s. 1914...... J&D} 119%!..... 
5s, 1909 (1st mort.)......... A&O| t9919/100 do ,78, 1900 M&N| .....-|..... Cons. &. F., 78, a inemnasaed [ll énaactloeeee . 
58, plain bonds, 1920........ M&S 85%), 8t.L.Jacks’v.&C. ,18t,78,’ 94.A&0} 116%9!..... ‘| Gen. con. Se” eGR RE 
i i Si ca RE Fi ec A250 89 do 1st guar. (564), .78,,94A 8&0) 11619)...... | Bellet. & Ind. M, 78, 1899.. "T&J ar ° 
Florence & El Dor’do, a 73.A&0 107 do 2d M. (360), 7s, ’98..J&J' 119 |...... | Cley. & Pitts.—4th M., 6s, 1892.3&J3} 108%|...... 
K.C.To eee lst M , 78,8. yay 1122 122%) | do 2d guar.( 188) “a, 98 .J&J; 118 |..... || Consol. 8. F., 7s, 1900...... M&N} 12210 125% 
income 7s. A&O}t107 (109 ‘Chie. & Atlantic—I1st, 63,1920. ee | Clev.& M. Val.—1st, 7s, g.."93.F@A] ......|....-. 
N. Mex. &80. Pac.,1st,78s,1909 A&O i117 (118 d, TT son anenswbeowaad DEE  mnnddnivccess Columbia & Gr. —1st, 6s, 1916.J&J} 89%)...... 
Pleas’t Hill & De Soto, _ :78,1907 108 |\Chiecago Burl. & ‘Quiney— 2d mort., 6s, 1926........... A&O} 56 |...... 
Pueblo & Ark.V., 1st, 7s, g.,1903. 118 | ee AE J&J} 13029! ...... Col. Hock. Val. & Tol.—Gonsol. 5a | 65 | 67 
Sonora, 1st, 7s. 1910, guar... J&J 8 9819)! Bonds, 58, 1895 npsenmeerianed J&D'}100 ({OL Col. & Hock. Vv. —IstM. »78,°97.AZO}N1L1I0O fl... 
Wichita&s. W.,1st, 78,£. ua..1902)t 107/109 || Ba. 1DOL..... cc. ccccccccccces A&O, 102% 103 do 2d M., 7s, 1892.J&J{fF100 |...... 
Atlanta & Charlotte Air L.—1st,7s T |-creee | D8, debenture, 1913......... M&N; 9739) J8 Col. .  Toledo— ist mort. bonds ..|f163 {...... 
ee 85 || 58,1919, lowa Div.......... A&O, 105 (L054 ES eae SE: Weecade 
Atlantic & Pac.—1st 68,1910..J&J| 804; 801%) 4s, 1919, Pra: A&O!} 93 94 | Ohio&W. Va.,1st,s.f.,7s, L9IOM&N}] 105 |...... 
Incomes, 1910................ J&J; 1848) 18%); 4s, Denver Div., 1922....... F&A) 93 -++2+/ (Col. Sprinef. &C.—I1st, 73,1901.M&s| 98 99 
Central Division, old, 63.... ..... 76 || 4s, plain bonds, 1921.... ... M&S ee |Col. & Xenia—Ist M., 78,1390.M&S|t107 | ..... 
0 OS! es eee 67 || Bur. & Mo. B.,1’d M., 78,'93.A&0/t117 |11744' Conn. & Passump.—M., 7s, 93. A&0 111535 116% 
Baltimore & Ohio —6s, 1885..A&0 16144 102 do Conv. 83.’94 ser. SEIT 00. c-)eeess | ng” 3d F g., 68, gold, - 0) ee ee 
Sterling, 5s, 1927............ &Di; 1068 Bur.& Mo.(Neb.), 1st,6s,1918.J&J F117%4/11729) ‘Conn. Val.—lst M.. 58, 1922... .... 10 | 12 
Sterling, ies ag ee M&s 13 do Cons, 6s, non-ex..J&J|F105%, L106 | ‘Conn. West.—1st M., 7s, 1900.J&J| ...... | 25 
Sterlin aaa Gs, g-, 1902..M&S lls do 4s, (Neb.), 1910... J&J| 785 851, {Connecting (Phila. )—-1st, 6s ..M&Si 116 |...... 
. 1910. M&N}! 12 do Neb.RR,tst,7s,/,96A@O}F113 (115 ||Consol.RR.of Vt., lst, 5s, 1913.J&J3} 54 544 
Parkersburg Br., “bs. "1919...A&O| 113 |......|| do Om.& S.W.,1st,8s,J@D)i121 /123 ||\Cumberland & Penn.—lst mort....} ....../...... 
Balt. & Pot’c—1st, 6s, g.,1911.J&J 115 fll. Grand Tr., 1st, 8s, ’90...A&O} 110%/i11 Rar ar Te ncedeleveese 
1st, tunnel, 6s, g., ¢ d, 1911. A&0 117 || Dixon Peo.& H., Swag ig f109%/110 ||Cumpberl.Val.—1st M.,8s,1904.AG&O] ..... |...... 
Bell’s Gap—Iist, 78, 1893 SRK J&I AR) . Osw. & Fox R., 88,1900. J&Jjf124 |..... Dayton & Mich.—-Consol. 5s....J&J| 99 {100 
te. Ea F&A) .....-|------]| Quincy & Wars’ w, 1st, 8s, 90.3 &J }LLl49 112 3d mort., 78, 1888, now 2d.A&O0/|t105 |107 
Consol. = — SSE A&O| . ..--0}--00-- Atch’n & Neb.—ILst, 78, 1997 M&S/!117%,119 | Dayt. & West.—1st -y »68,1905.J&J|tlLO7 | 108 
Belvidere Del.—1st,6s,c.,1902_J &1), Jonnne |, Chic. & Can. So.—1st, 7s, 1902 A&C; 18 | 2 1st mort. see &Ji115 |...... 
2d mort., 68, 1885........... M&&| 102 |....--. | Chic. & East [11. —Iist mort. 6s, 1907; 103 (105 ||\Delaware—Mort., 63, guar.,"95.T&I) ...-..)---2+- 
oN 8). l>l—Ee F&A; 103 |...--..- ES EE, BEET cnccncoenssaesl capers .....-|| Del.& Bound B’ k—1st, 73, 1905F&A| 120 |...... 
Boston & Albany—7 8, 1892...F&A 119% Chie. & Gr. Trunk—1st mort., 1900} 92 |100 ||Del.Lack.& W.—Conv.7s,1892 J&D!} ....../.. sone 
lil OS SE i .J&J\i 117%) 1184) Chic.& Mich. L.Sh.—1st, 8s,’89.M&s/!109 (LLL Pe ek BE <coccesessssuel &S} 128 (133 
Bost. Conc.& Mon.—S.F.,6s,’£ 9.J&J |i 10344) 10342) Chic. Mil. & St. Paul— 'Den.& Rio G.—1st, 7s, g.,.1900.M&Ny Slle!...... 
Consel. mort., 78, 189 esos A&O. F112 113 || P. duC. Div., 1st, 8s, 1898. F&A; 130 |...... | 1st consol. mort., 7s, 1910....J&)| 47 } 49 
Bost. Hart.& E. '—1st --Semaiengatet J&I 0 .D., 2d M., 7 3-108, 1898..F&A} 12019 122 General mort., 5s, 1913.....Ak0O] 39 35 
Ist mort., 78, guar........... Beet BB. Venctne St. P. & Chic., 7s, g., 1902....J@&J} 126%g)..... \Denv.&R. G.W. —1st, Gs, LOLL.M&S} 3744 38g 
Boston & Lowell— 78, BR A&C) 119 La. C., 1st M., 78, 1893....... J&J| 117 |120 | Denv.S.P.& Pac.—1st,7s,1905 M&N} ...... 88 
iE Te eee JRI 1115 (|L16 I. & M., 1st M., 7s, 1897...... &Jj 119 |..... ‘Des M. & Ft. D.—1st, 68, 1905.J&J] ...... 80 
New i a J&I 3 |107 I’a. & Dak., 1st M., 7s, 1899. J&J| 118 |.-..--|! 1st SS Sea ee 55 
Boston & Maine—7s. 1893-94. J&J/t122'2|123 Hast. & Dak., 1st M. »78,1910.J@J} 119%/121 ‘Detroit & Bay C. —1st,88,1902.M&N/} 105 oeee 
Bost. & Providence—7s, 1893_.J&J 3 (123%); Chie. & Mil., ‘ist M. 78, 1903.J&J| 12644/131 || Ist M., 8s, end. M. C., 1902.M&N! 118 |120 
Bost.& Revere B’h—1st,6s,’97 .J&J |} 111 49/112 ist mort., consol., 7s, 1905..J&J| 1213/1232 ‘Det. G.Haven&Mil.—Equip.6s,1918/{116 |118 
Bradford Bord. & K. —ist, Pe  schsralensnne . & D. Ext., 7s, 1908J&J} 12 i22 Con. M., 5 till’84, after 6%..1918|{116 (118 
Bradf.Eld.& Cuba—l1st. 63,19323 &J catitia 1st M.,6s, S’thwest Div.1909J@J| 111 (112 | Det. L.& North.—Ist, 78, 1907.J&J $11814 118g 
Bklyn Bath&C.I.--1st,6s8,1912.F@A 102 1st M., 5s. La ©. & Dav. 1919J&7| 96 Det. Mack.& M. oa +% 921.A&0| ...... 55 
Brooklyn Elevated—Bonds.. ...... ---ee-|| S80. Minn. lst 68,1910........ J&I} 109%) 110 SE GUE, Bad, SHEL sccccsccscs] cocccedccesse 
Buft. Brad.& P.—Gen.M.78,’96.J&J 105 Chic. & Pac. Div. 68, 1910 ...J&J| 114 |..... Ss DIDS indncutdnesssaesbens 1 oeeesdteeiase 
Buft.N. Y.&Erie— 1st, 7s. 1916.J&D 130 | West. Div., 5s, 1921_J&J} 96 9649|;|Dub. & Dak.—I1st M., 6s, 1919. J@&J! ....../... = 
Buft.N. Y.& Phil.—1st, 6s,¢.,’96.J&J 57 Minerai Pt. Div., 58, 1910... aa 86 }j.ce.: Dub.& 8S. City—I1st,* 24 Div. “94.3&5) 1164/1164 
2d mo gage, hy So 1908.. a siiiiad Chic. & L. Sup. Div., 5s, I 19213 &J 96 98 ||Dunk.A.V.& P.—1st,7s,¢g..1900J&D) 105 |...... 
Gen. M., Gs, 1924............MG@S! ......]....-- Wis. & Minn. Div. DS, 1921...J&J} 96 96% |East Penn.—l1st M. , 78, 1888..M&S!} 106 j...... 
Buff. Pittsb. & West.—6s, {ez AO ESTA SRE Terminla 5s, 1914............ J&I| 90 ...../|E.Tenn. Va.& Ga. —Iist, Ta, 1900 J&J; 114 |...... 
Pitts. Titusv.& B.—7s,1896F&A| 35 |......! Dubuque Div., Ist. 6s, 1920.3&.5 | 109 (10912 Ist mort., consol., 5s, 1930 ..J&J| 52%) 53 
Oil Creek, Ist M., 6s, 1912.A&0 --.--|| Wis. Val. Div., lst, 6s, 1920. T&S, 100 |100% * 1come, 63, ORT 14 143g 
Union & Titusv.., ‘Ist, 5 5 5 aE, ae || Chic. &Northw. me t,,1st, 78,’ SSF &A er | wsivisional, 5s, 1930.. PER BB f.cccce 
Warren& Fr’kin, 1st, 78,,96F&A 100 Consol. mort., 78, 1915...... —F| 133 (137 E. Tenn. & Ga., 1st, 6s,’83- '86.J&)| 100 |105 
Buff. & South west. —6s, 1908..J.4&J3 | ......|....- , Exten. mort., "8, DD nesses B&A| 103 %g/...... E.Tenn.& Va. end., 6s, 1886.M&N} 100 (105 
Bur. C. R.& N.—1st. 5s,new,’06. J&L '1011g | 1st mort., 78, iy feat ncall F&A; 104 {105 || Ala, Cent., lst, 6s, pagan on ee Beetace 
Cons.Ist &col. tr., 58,1934..A&0 87 9) | Consol., gold, 78, ~~ 1902..3&D) 12434)...... | Eastern, Mass.—6s, g.,1906. .M& |i 1141/1141, 
C. — LF.& N.,18t,68,1920.A&0| ......|....-. | > eS J&D| 124 |..... || Sterling debs., 6s, g., 1906..M&>|$105 {105 
ist, 58, 1921....A@0i 90 |...... | Sinking fund, 6s, 1929 sacalecal A&O; 110 {11134 Eliz. City” & Nor.—S.F. deb.,6s. A&O} ... 35 
Califor. oo —l1st M., 7s, g. 87. I&J Skates 1 SX a A&O! 100%)..... | Ist mort., 6s, 1920.. OED. scaedn 60 
2d M.. 6s, g.,end C. Pac., ’S9.J&J = debent., 53,1933.M&N, 957; 96 ||/Elizab.Lex.& Big 8 .—Ga, 1902. = S23 %o) . ..<06 
3d M. (guar. C. P.), 6s, 1905. SEI) 100 fences 25-yrs. deb. 5u, 1 ape M&N}) 937) 94 | Eimira& W’mspt—1st ie, LO LO. 113 ol . ccc. 
do do 3s, 1905.J&J Aer Escan.&L Sup., 1st, 68, 1901.J&J| ......].-+.- | 5s, perpetual......  ........ Aa | 100 222 
California So.—1st, 6s, 1922 "5& r J | 21 Des M.& Minn’ 8, 18t,7 78,1907.F Q&A!) ..0...)-cce- ‘|Erie & Pittsb.—2d, now Ist....3&° | 105 | ..... 
Oamden & Atl.—-1st, 7s, g. 93. re ees Towa Mid., lst M., 88, 1 1900.A&O} 129 |..... Cons. mort,, 78, I8S98 ........ JH. § £10 | ..ccce 
en eee... SS, BGO4......ceces a secsse eéclawell Peninsula, . conv. +97 738,°98.M&S/ 115 |..... Equipment, 7s, 1900........ _~ 7 ee 
 \ 9 Sere J&S asia Chic. & 1st M., 78, 98. JJ) 123%/124 ||Evansv. & Crawf.—lst, 78,’87.J&J| 100 }...... 
Cam.& Bur. Co.—1st M., 68,’97.F&: * eRe SRY Mil. & Mad. "1st, 6s, 1905..M.&S.| ......|..---. || Evans.& T.H.,1st con. 68,19: AT paneled 97 
Canada So.—I1st M. guar., 1908, J&I| 935 5g) 98%. Madison Ext. 1st, 7s, 1911. A&O F123 {12 Mr. Vernou—lst, elas Ca 
ee ins Os BPE cccocccons M&S | 75 || Menominee Ext. Ast,7 73, 1911J&D 4123! whit Evansv.T.U.&Chi.—1st, 7s, g. M&N 100 |1024g 
Carolina Cent. —I1st,6s,¢.,1920. T&S) 102 2 ‘103 || Northwest.Un., ist, 78, i917 7 M&s8/t12 * 25% Fargo & Southern—1st,6s,1924J&J} ......)...... 
2d, inc., 6s, 1915 ...........A&0'! | 85 i Winona & St. Pet.—-1st,73s,’87. S&S 107% Loox Fite hburg—5s, i ineandwcnall AwO 110914) 109% 
Catawissa— Mort., 78, 1900.. F&A Jaoes do 2a M., 78, 1907. MEN’ 1. ee | 8s, 1900-01- pales amese ee AZO }T 11049, LI Lg 
F. & Min.—1st, 7s, 1907.J&J3}| 1169/1153 | Chie.R.L&Pac.—6s, 1917 coup.J KS | 12629)..... bs, | eee ly BB 
Cedar R. & Mo. —Ist, 7s, 91.. te | 11074) 109%) De nck canabbel F&I} 126 |..... his MGs o ddeetodknies enubean A&O F123 1124 
Ist mort., 7s, 1916.......... M&NIH1 2U%il22 || Chie. &S.W. ‘ist, 7s,guar.,,99.M&Ni ...... lechnee Flint & P. M: wq.--M. 68,1920. A@O/fi113%9 115 
Cent. Br. U. Pac., lsts,6s,’95.M&N| 95 ae Chie. St.L.&Pitt. —1st, 59,1932 A&O! ...... | 8 Holly W. & M., Ist, 88, LQPOUL. J&J}t...... FEM 
Fund. coupon 7s, 1895 ..... MAN es oy ee Chic. & Gt. East., ist, 78, 93-°95.| 100 !..... Ft. Madison & N. W., lst 7s, g.,1905| ..... ‘110 
Atch.& Pike’s P’k, 1st, 6s, ¢. MKN /LVO0 Col. « ~~, C., 1st M.,7s, 1904.3&3 F112 (115) || Ft.Worth & Deny. C—1st. 6s, 1921; 61%! 62 
Atch.Col.&Pac. sist, Gs ,1905Q. —F | sac hd 2d M. 73, 1904. M&N} 105 |...... ''Fremont Eikhorn & Mo. Val.— 
Atch.J.Co.&W. ‘ist, 6s, 1905. Q,—F | 85 Un. «& ‘Logansp. ylst, 7s, 1905.A@O0/}F110 |..... | Se EE: saditcesha dees née kuiiil 108 4/\108% 
Cent. of Ga.—1st. cons., 7s, ’93.I&J ‘114 | Chic. A. L., 1886-'90...... *100 105 Gal, Har.&S.A.—l1st 68,2. “ia10F os . i104 {107 
Certificates of indebteduess, 6s.. | 95 ' Chie. St. P.Min.&Om.—Con. 63,1930) L1L 113 Se waent.. TE, AGOGO. .ccccseces _ - 1061, 
Cent. lowa—New lIst., 7s, 99 J&d l..eeee | OCh.St.P.& Minn. 1st,6s, L9LSM&N/ 11549)..... Mex. & Pac. Ist, 5s, 19% 31. MeN oe. Bend ° 
Inc. bonds,‘‘ debt certs.”’, 7s,A&O0 | seewes North Wisc., lst 6s, 1930....J&J{| 110 |..... do Za, Ga, 1931...54I] ...scclces Se 
Eastern Div., lst, 6s, 1912..A&0 [rteee | St. Paul&s.City, 1st 6s, 1919.A&O} ...... 119 | Gal. Hous.& Hen. —1st,5s, goldA&O 2 65 
Ills. Div., ist, 6s, 1912.... -A&O nanos | Chie. & Tomah. —Serip, 1905 RES tlll [113 |'Georgia—7s, 1883-90.......... J&I} 105 {110 
Cent’l of N. J.—1st M ,78,1890, F&A 3 | aes | Chic.& W.Itnd.—S. fd. hoe eae ne Sr Ticuguitt Wis Mk cencinuhs Gceandes asked J&jI} 105 (107 
7s, conv, 1902, assented. .--M&N 101 | General mort., 6s, ----Q—M! 99 |...... | Georgia Pacific—l1st, 6s, 1922.J&J) ...... R91lg 
Consol. M.,78,1899, assented. Q—J} 10019102 Cin. Ham. & Day t.- 2a 78; 85 S&S TS eS Ct Ree: 40 45 
Adjustment bonds. 7 78, LVOSM&N LOL Consol. mort., 7s, 1905 -A&O, face 118 Gr. Rap. & Ind.—Lst, Lg., g’d, 7s, g.|f11549 117 
Conv. deben. 6s, 1908..... M&N;} 60 |...... do 6s, 1905. ...-A&O!I 108*2|| 1st M.,7s, l.g. , gold, not, gar. AGO!FL12 (113 
Income ry 1908 sateetee ala M&N| 60 |...... Cin. H. & T., 1st M. *y 78, 1903.5. &5) 1106 1038 || Ex land grant, lst 7s, OO | cee 
Am. p. Co., 58,1921 _J&J 90 icin. ¥ Eastern—Ist, 78, 1896 . el 60 65 |Gr. B’yW. &St.P.—1st 63,1 1911. F.&A acoss| FO 
Leh. & Wilkes). Coal, ine., ’SS,M&N seg ae 1) (i Mi Pp eecctasepedecadt oad0uats+oek 2d, 7 | ere sens-speee 
Consol., 7s,gold, 1900, ass’. Q-M , 96 || Consol., gold, 6s, i978 peeevedeisesl <saesdfosedes lgalt Col. & 8. Fe—ist, 78,1909 J&J| 111 | anaes 
Cent. Ohio—1st M., 6s, 1890..M&S 108 | Cin. I. St. L. & Chie. —-Con. 6s, 192 56 Oe tiesis i pilleteaiagiinceneet! AGO} ..0.-- 8649 
Cent. Pac.—Ist, 6s, gold, "95-98. S&J| 11119/112 ! Cin. & Indiana, 1st M.,7s,'92. J&D' LOL (106 ||Han. & St. Jo.— Conv. 8s, 1885. M&S} 105%) ‘10322 
8. Joaquin, ist M. ,68, g.1900.A&0; 102149/105 | Cin. & Ind, 2d M.. 7s, "gs 2-87. J&I1100 |..... SD, Mi EE tadnensccenene M&s 112%, 114 
Cal. eam, ist, 6s, g¢.,’88. Jk | 9819!) 994s)! [udianapolis C. &L., 78 of °97.. "| 107 (1609 Housatonic—1st M., 78, 1855. FGA! .ccocclccvce 
series B, ds, 1892; 9849)......)) tnd’ apolis & Cin., 1st, 7s,’88. A&O}| 100 |..... || Ho’st. E.@W. Tex. —ist 78, 98.M&N] ...... 1014 
Cal. & Or. "C. P. bonds, 6s,¢.,°92 J&J :100 103 . Lat.& Ch. —1st, 78,Z.,1901.M&S; 10549!..... 2d, 6s, 1913 Ce es ee  * a coal 
Land grant M., 6s, Ss 1390_A &O. ye eee . Northern.—lLst, 6s, cold, 1920, | 30 40 | 8.& ‘Tex. Cen—1st m.,7s,guar.1891/ 10919;110% 
West. Pacif., 1st, 6s, g., 99. mag 101% 105 ‘2 Cin. Rich. & Chic.—-1st, 7s, Her J&d) 110519} ..... West. Div., 1st, 78, Sey 1891..J&J| 105 O71, 
Charl’te Col. &A. pee Sot 73, "95, 75} Lobacet | Cin. Rich. & F. W.—lLst, 7s, g... J&D1105%/108 | Waco&N. W., ist, 73, g. ,1903. J&Ji 110 |...... 
2d mort., 78, 1910. .......... Fed eee - SanWViy & Cl.—6s, 1900. “F&A}102 |102144!) Cons. mort., 8s, 1912........ A&O; 110 jLil'’s 
Cheraw & —_ —Iist M.,38s,’83. A&O 1031g omens | 7s, 1887 extended...........! M&s}1 102 10: 244; Waco &N., 88, eRe ce hess edie sp aamae 
a ee ii a ie tik 3 ..---|| Corsol. mort., 78, 1890...... J&Dt10l42 102 | Gen. mort. és, 1921. ME | senna | 36 
Ches. & Ohio—Pur. money fd., ia93| ----/L13 Cin. &Sp. —78,0.0.C.&0.,1901.A&0' 107 (110 || Hunt. & Br. Top —1st, 7s, 190. aoe 112 | splat ap 
a Ee ee ae A&O ss dati 7s, guar., L.S.& M.S., is OL. -A&O) 107 “ i| 2d mort., 78, §., 1895.......- BE. . hendcens 
6s, gold, ser.B,int.def. 1908. &N | siesta Cin. Washington & Balt.— Cons. 3d M. 5s, 1395. vesiebuite A&O 81 | 821g 
6s, ot peal int. def., i918. .J&J) 1 28 guar, 419s-6s, 981. eas 98%) 9 93 ||{U. Cent.—1st M.Chie. & Spr." — Ren ice 
_6s. St dain dienwtinnsie coe A&O.| ......| Obl 2a mort. , guar., 5s, 1931 I&S 6 63 Middle Div. reg. 5s, 1921... FRA 16619'108 





* Price cacieniie no late transactions. 


t Purchaser also pays accrued interest. 


t In London, 
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GENERAL QUOTATIONS OF 


STOCKS 


AND BONDS—Continven. 
For Explanations See Notes at Head of First Page of Quotations. 








RAILROAD BONDS. Bid. 
Illinois Central—(Continued)— 
Sterling, 8. F., 5s, g., 1903. -A&O $105 
Sterling, gen. M. 68, &., 1895. A&O/{112 
Sterling, 58.1905............ &D|}106 
Chic. St. L.& N.O.—1st con. 78, "97 118 
2d mort. Ge, 1907.......... J&D daieaih 
Ten. lien, 7s, 1897.... .... M&N| 116 
58, 1951, go la inbittintd dnaieesinieat J&D: 10572 


D 
Miss. Cen., , ist, 7s, ’74-84. M&N ‘100 


ort., 

.»Lst, 88, 86S &d 

"90, ctfs.A&O 
dv 2d mort. debt — A&O 

Ind. Bl. & W.—I1st, ¥ .» 78, L9DOT&T 


2d m 
N.O. Jack. &Gt.N 
do 


2a M.,88 


lat mort., 4-5-6, 1909 ...... A&O 
2d mort., "4-5- 6, 1909. otitis A&O 
Income, 1919  sicia etaiaitedis Nilialaia a aaa ii 
aa. Div., aed ae 68,1921.J&D 
Ind. Dee. & Sp. a 78, 1906.A&9 
2d mort., ik Pn nceceseenes JIXST 
2d mort., ine ae, 1906. .... .J&J 
Trust Co. TEE RE: 
New Ist mort. 6s, funded ........ 


Ind’polis & St.L.—1st,7 78, 1919.Var. 
Ind’apolis& Vin.—1st, 7s,1908.F&A 
2d mort.. 6s, g., guar., 1900. M&N 
Int. & Gt.North.—1st ,68,1919. M&N 
Coup. 68, 1909............... 

Ionia & Lansing—1st 8s,’89. ..J&J 
Iowa City & West.—I1st ,78,1909M&S 
I’a Falls & Sioux C.—1 st, 78,,99A&O 
at | Br. 78, ’87..3J&J 

lst mort., 7s, 





1889 J&J) 1 
Jeft. Mad.& Ind. —Ist, 78,1906. rs 


2d mort., 7s, 1910............ 
Junction (Phil. )—1st,498,1907 J&J 
2d mort., 6s, 1900........... A& 
K.C.Ft. Scott& G.—1st,7s,1908 J&D 
Kansas C. Lawr. & So. Ist, 6s. 1909 
<.C.8t.Jos.& C.B.—M. 73,1907, J&I 
K.C.8pr.&Mem.—1st,6s,1923.M&N 
Kentucky Central—6s, 1911...3&J 
Keokuk& Des M.-—1st. 5a,quar. A&O 
L. Erie & West.—1st, 68,1919. F&A 
Income, 7s, 1899 ................. 

Sandusky Div., raed See ie 
1920. @ 


do 
Laf. BL& Mun. ‘lat, 6s, 1919. M&N 
do ‘income, 78, 1899. 
Lake Shore & Mich. So. 
M.S8o0.& N.1., 8.F.,1st, 78,85. M&N 
Cleve. - Tol., 1st M. 78, "85. J&J 
2d M., 7s, 1886.A&0 
Cl. P. y oor new 73, 1892. -_A&O 
Bufi.& E., pew bds, M. 78, "98. A&O 
Buff. & State L., 78, 1886....J3&.] 
Det.Mon.& Tol.,1st ,78,1906. F&A 


] 
] 
] 
] 
! 








Kalamazoo Al. & Gr. R.,18t, 88.3 &J 
Kal.& Schoolcraft, lst, 8s. 137 SKI 
Kal.& Wh. Pigeon, Ist, 78,’90..J3 &J | 
Dividend bonds, 7s, 1899...A&0. 
.8.& M.8.,cons., ep., 1st, 7s. J&J| 
do cons.,reg. ,18t,78,1900. Q—J| 
do evns., cp., 2d,7s, 1903..JS&D! 
do cons. reg 2d, 78,1903. J&D| 
Lawrence—lst mort. .» 78,1895. F&A! 
Lenigh Val.—lst,6s,coup., ’98.J&D) 
lst mort., 6s, reg., L8YS_.... J&D' 
2d mort., 7s, 1910........... M&S) 
Gen. M., 8. f., 6s, g.,1923.. 
L. Miami—Renew al 53,1912.. M&N) 
L.Rock& Ft.S.—1st,l.¢r.,78’95.3&J | 
Loug {siand—Ist M.. 7s, ‘L898. M&N- 
let consol. 5s, 1931 
Bouth Side, 1st, 78, 1887.. 
Newtown & F., 





L.L.City & Flushin; <—Ist, 65,1911) 
Lou’v.C.& Lex.—1st,78s,'97 J&Jd (ex) | 
2d mort., 7s, 1907. . -A&O, 
LVav.& Nash.—Cons. 1st.7s, ‘98. A&O} 
Cecilian Br., 7s, 1907.... ... M&S} 
Louisville loan, 6s, ’86-’87..A&0) 
Leb.-Knoxv. 6s, 1931 . ....M&S| 
Louis. Cin. & Lex. , 68. 1931. M&N 
Mem. O.,stl., M.,7s, g. 19OLJ&D 
M.&Clarksv.,st’ z,68,2., 1902 F&A 
N. 0. & Mobile. lst 6s, aon J&J 
do 2d, 6s, 1930....J&J 
Pensacola Div. sist, 6s, ‘a6. M&s 
St. Louis Div.. Ist, Gs, 1921..M&S 
do 2d., 38 ,1980.M&S 
Nash. & Dee., 1st 7s, 1900.. -J XJ 
E. H. & N., Ist 6s, 1919 
Gen’| mort., i BOD kcaconex &D 
So. & No. Ala. . 5. F., 68, 1910 A&O 
Ist mort., sinking fund, &s 
Trust bonds, Ss): 7? M 
L’sv.N.A.& Chic.—Ist,68,1910. Jed 
Gen. mort. 68, 1914 ......... 
Lo’isv.N.O.&Tex.—-1st,5s, iosimes 
Maine Cent.—Mort. 7s, 1398.. J &I 
Exten. bonds, 68, Bes 1900...A&0O 
% “S Ream: A&O 
Androscog. & Ken. ,68, 1891. FEA 
Leeds & Farm’ gt’n, 6s, 1901.J&J 
Portl. & K.,Cons. M., 6s, "95.A&O0 
Man. Beach limp., lim. 78, 1909, M&S 
N.Y.& Man. Beach. Ist 78, 97, J&J 
Marq’tte Ho.& O.—Mar.& O. 138, 92 
ETI RN HT: M&s 
Ty Mite MUD, cnccenccsccsces 
Mem. L. R’ck—Ist mort.,8s, 1907. 
Memph.& Charl. —1st,7s, 1915.J&J 
2d mort., 78, 1885............ 
let consol. | ee 
1st, cons.. Tenn. lien, 7s, L915 J &J 
Metrop'n Elev.—lst, 6s, 1905, J&J 
i Sis SEM bd etcenecs <osecses M&N 
Mexican Cent.—Ilst, 78, 1911..J&J 
BEET TRL 
Berip 100, 1660 ...... .-ccscc JI&I 
Mexican Nat.—I1st, 6s, 1912 ..A&O 





1st, 7 és, 1891 ceeee a 


er eeee 


ee eees 





1221)! 
ib 


112 
los | 
lid | 
Sly 
103 | 
100 
100 
‘lig | 
‘103 













































































Ask. | RAILROAD BONDS. Bid. | Ask. | RAILROAD BONDS. Bid. {| Ask, 
| Mich. Cent.—Consol., 78,1902 M&N| 123}g|...... North Carolina—M., 8s. 1888.M&N/ 100 [104 
107 Consol. 58, 1902............. -./103 | North Penn.—I1st M., 6s, 1885.J&J} 102%)...... 
114 || 1st M. on Air Line, 88, 1890.J&J|t110 (11014! 2a mort. , 78, 1896 .......... &N} 122 |...... 
108 Air Line, 1st M., $s, guar. --M&N}f108 109 Gen. mort. +» 78,1903 ......... J&J} 125 |...... 
120 || Gd. Riv. Y., 1st 8s, guar.,’86.J&J,1103 (104 | New loan, 6s, reg., 1905..... M&S! 107 /|108 
corece ‘| 6s, eg ee M&S ......;106 || Northeast. \8.C.—1st M. 3090, Mas) fee 
cerecs 58, coup., 1931............-..M&8S 96 |......|| 2d mort., 8s, — | Ue ee 
10612), 5s, reg., i icediheatinn aan M&S) ...... 10044) Norther, Cal.—1st, 6s, 1907. J&s 108 /110 
sibling || Kalamazoc&S.H.,1st,8s,'90.M&N|t110 {112 | North’n Cent. —2d mort.,6s, 85.J&J} LO2Z%)...... 
cmnees J.L.& Sag.ist,838’85,““wh.bds”’J&J +1004. 101 3d mort., 68,1900... .........A&O} 113 }...... 
--eee- | J.L.&Sag.North Ext.,8s,’90.M&N} ......|..-.-. _ Con. mort., 6s, g.,coup.,1900.J&J; 115 j...... 
socees do Cons M.,8s,’91. .M&S)111239'113 || 6s, g., reg.,1900.. ...........A&O} 113 |)...” 
cewcee do 83,1891 .... .......M&Sjf100 |......|| Mort. bds., 5s, 1926, series A J&J 1O14g).__... 
------|| Joliet & N. Tha. -lst,7s (guar.M.C.)| 120 |...... ! do RU cc cnadicndacsh winelid 101 
75 ||Mich. & Ohio—1st, 63, 1923 ..M&@N) ......|...... _ Con. mort, stg. 6s, g.,1904.. J&J){109 {L111 
60 | Midd. Un. & Wat. ‘Gap—Ist mort..| 90 100 | Northern, N. 3 —Ist M.,6s,’88_J&J|$}100 [102 
23 | 2d mort. 5s, quar. N.Y. 8. & W. 55 | 65 | North. Pac., P. D’O Div. —6a, M&s.| t97 |...... 
seen Mil.L.S.& W.—1st M.,6s8,1921. M&N 9973'10034) Mo. Div. és, 1919 —aoee  » Ff mae 
seceee || 1st, incomes............-.........| 70 | 80 || Gen’ll. g., 1st, 6s, 1921......J@J!} 102%/1027% 
aan ‘IMil. & Hoist, aS 1910....J&D| 85 | 91 Gen’1 1. g., 1st, 68, reg........J&J| 10249)... ... 
WaRSES irk Sh GU eee eee ee Ft lle prt Mar pe 68.°97.J&I|t116 |118 
Minaleaiand a. & St. L. bey M., 1927..J&D)} 115 |.-.....; Od’nsb’g&L.Ch. —1ist M. 638,’98, J&J|i100 |100l,g 
vn 1st M., Towa City& W., 1909.J&D| 110 |.... | Sinking fand, 8s,1890......M&S|t101l |102 
....-.|| 2d mort., hi enn siden is J&I; 101 (102 Consol. ,6s, 1920.... ........ &O|} 178 | 82 
115 || Southwest. Ext. ,1st,7s, 1920. J&D! 110 {111 || Income, 3s & 681920............. 14 | 17 
-----.|| Pacific Ext., 1st, 6s, 1921.. A&O; 101 102 | Ohio Cent.—1st,mort.,6s,1920, J&J| 57 | 58%, 
103 ||Miss.& Tenn. —1st M. ome sa! 120 |...... eee Se ek ee 
1064 x PUNE ba nnccctiacnact J&J; 102 (106 1st Ter’! Trust, 6s, 1920..... hp ee ee 
75 o.K. & T.—Cons. ass.,1904-6.F&A}| 104 (|10444/| Mineral Div., ine. 7s, 1921.......| --.-..|...... 
109  Guesenledated 6s, 1920....... &D|} 7149; 7342) River Div., ist, 6s, 1922 ....M&S8} 16 | 16% 
noes Consolidated 5s, 1920.......J&D)| ..-...| 57 || do — income, 6s, 1922.....| 1 2 
121 1st, 6s, ¢., 1899.(U. P.S. Br.) J&J) 99 |--...- Ohio& Miss.—Cons. 8.F.78,’98.J&J} 118 |118%4 
seccee 2d mort., income, 1911......A&0| 55 |..-..-|, Cons. mens... 70, "O6...0.<0css- 118 /119 
102 Boonev’e B’ge, 7s,guar,1906.M&N| .-..-.|---.-. 2d mort., 78, 1911...........A&O} ...--- 13 
114 an. & C. Mo., 1st 78, g.,,90.M&N| 10249)....../| 1st mort. 'Springf. Div.,1905 M&N) 10149}...... 
115 ||Mo.Pac.—1st mort. '68, gid, ’88, F&A| 10549106 _ | Ohio Southern—1st Ge, 1921...J&D| 81 |....7 
seees Consol. 68, 1920........ ....M&N| ..... | 94le'| 2a income, as par 
-eesee|; 20d mort., 78, 1891............ J 109 (110 = C — jccoarenlll F&A\t118 (118% 
117%'! Car. B., 1st mort., 63, g.’93..AGO|t......|-....-|| 68, 1895............... oueninnd &D/t11744/117%4 
10319); 3d mortgage, 78, 1906......M&N' 100 |...... “Ne ante 4. M&S/t123 |1231g 
11544) Income, 7s, 1892............ M&S} ---.-.|------ Bost. C. SPitenb. ,1st.78,'89-90J&J)I111 (113 
100 |'Mobile & O.—1st pref. debentures..| 55 |...... B. ’, & N. B., 58, 1910 ..J&J} 113%/113%g 
seenes | 2d pref. debentures...............| 235 | 20 N. Bediond RR., 7s, 1894}. -J&I'120 |122 
------!| 3d pref. debentures...............| ---.--|------|/ | Equipment, 6s, 1885...... F&A |! 10044) LOO% 
85 4th pref. debentures..............) ----+.|---+-- Framigham & Lowell,1st, 5s,’91|t 106%} 107 
24 New mortgage, 6s, 1927..... J&D)} 100 |102 | Oreg.& Cal. —Ist 6s, 1921...... J&J| {70 | 72 
79 Collateral trust 6s, 1892 ....J&J)| ----..|--..-. eR les Wi, eine couacntiaacmanl Oteiiadiendtives 
seeese 1st extension 6s, 1927.......Q—J| ----..|------' Oregon& Transcont.—6s,1922M&N| 67 63 
seeees } Morg’n’s La.&Tex.,18t,68,1920J &3| --....|105 ||Osw.&Rome—lst M.,78,1915.M&N| 120 |..... 
seeeee Morris & Essex— 1st, 78,1914 MEN 134 (137 ||Panama—Sterl’g M.., "78, g.’97.A&O|}113 {115 
2d mort, 78, 1891............ 11312117 Sinking fund sub., 6s, 1910.M&N] -.-.-..}-..... 
102 Bonds, 78, 1900.............. aa ceneee 20 Subsidy bonds, Eng. issue, 68....){103 |106 
cee General mort., 78, 1901..... A&O| 119 |...... Paris& Dec’t’r—1stM., haf: 92.5 kd ceece. 35 
wseeee Consol. mort., 78, 1915.... ..J&D|!12319)124 || Penna.—Gen. M., 6s, cp 910 Q—J} ---...}....-- 
118 ||Nashua & Low.--6s, g.,1893.F&A} 112 (112 Gen’l mort., 68, reg., 1910..A&0| 122%|...... 
124 Se  actitiintis a teinditiahia eatinlane dialed 106/108 Cons. mort., 6s, reg., 1905..Q—M| 1209}... _.. 
os eees Nashv.Ch.& St.L. —1st, 78,1913 J&J} 11744)....-. do 6s. coup., 1905.. GER soso. 1201g 
we seee 2d mort., 63, 1901............J&J| ------|---:--|| Collateral trust, 4los, 1 913..J&D} ---...)...... 
lil Ist, Tenn. & Pac., 68,1917...J&J| 90 | 95 Consol. 5s, 1919 ........ ...- J&D} 10449)...... 
teeeee | 1st, MeM. M. W. &A. 68,1917. J&J) 190 95 Penn. Co., 6s, reg., 1907....Q.—J] 107 |...... 
-++--||Nashv.& Decat’r.—1st,78,1900.3.&J|t------|--++-- do 18st M., 419s, 1921.J&J| 98 |...... 
seee-s i|'Natechez Jack. & Col. ian, 78,1910) ---.--|------| Penn.& N.Y.Can.— ist. 78,’96.3J&D; 122 }...... 
12738 Nevada Cen.—Ist 6s, 1904....A&O| .--...|--- ---|| 1st mort., 78, 1906........... _f. ¥ agen 
ceeee. |Newark & N. Y.—1st, 78, 1887.J&J| 104 -----.| Pensacola & Atlantic—1st m..M&s| 57 |...... 
aiede |New’kS’set&S.—1st. 7s, g..’89.M&N| 100 |104 | Peoria Dec.& Ev.—1st,63,1920,J&J| 97 100 
115 | N’burgh&N.Y.—I1st M. 78,1888.J&J| 100 [naseee i BR: BIR in cenesnbtedss etal’ aadae 35 
-+--e- |New Jersey & N. Y.—I1st mort .... | -.....) 100 Evansville Div. 1st 6s,L920U.M&S8} 94 | 95 
i23° | N. J. Southern—1st M.,new 6s. Fis eee 85 do income, 1920..../ ---... 35 
J--e-. N.Y. & Can.--£ M., 6s, g., 1! 104.MKN/{108 (110 || Peo.& Pekin Un.—1st,6s, 1921. rae, Pere 102 
134 N-Y.C.&H.—Debt «ert. OX te 58 M&N| 10 219 10342 Perkiomen—1st M., 68,1887..A&0| 99 Y91g 
---*-|| Mort., 7s, ois eS J&IJ| 13149). -'| Cons. mort.. 63, 1913, sterling .. < R eei 
106 Mort., 78, reg 1903 eal aii J&J} 130%) 131 ‘Petersburg -Class A, 1926 .... ~~ 90 . 
93 |) Debenture 58,1901 ........- M&S} 103 |.... . | Class B, 1926................ A& i, 
pakaaninn | Sterling mort., 6s, 8. -» 1903... J&J/t120 123 ‘Phila. & Erie—2d M., 78, 1888. Jes 2 
es Y. C., Ga, 1887. woochhe 20649)... <0. | Gen. M.. guar., 6s, ‘f. , 1920. .J&J{121 {123 
103 Hud. R.. 2d M., 7s., 1885....J&D} 1044)...... Sunburv& Erie, lst M.,78,97.A&0| 110 |[...... 
seeeee N.Y.Chic.& St. L. idk, 68, 1921L.I&D) 95 %)....-.) Philadelphia & Reading— 
lessees}, 2d 6a, 1923.. tS | 6O || 1st mort., 6s, 19010........... J&I| 117 }...... 
‘113 | N.Y.City& No.—Gen'l,6s,L91OM&N| 3249) 35 || 2d, 78, ’93.......2..--000--0e A&O} 114144)...... 
103 | ‘Trust Co. a it adit ai Zig) 35 | Debenture, a a -J&J)| ------)...... 
cecece N. Y. Elevated.—Ist M.,1906.J&J| 120 (121 | Consol.M.,78,1911, reg. & ep. J&D!) 1i6 {117 
ieithidbind N.Y. & Greenw’d L.—1st M.ine. 6s} 21 | 26 Consol. mort., 68, 1911......J&D 105 |108 
oe 2d mortgage income.............. 3) 6 Tnprovement ‘mort., 6s, *97.A&O); {87 89 
: N.Y.&Hariem—7s,coup.,1900.M&N| 127. |....-- | Gen’l mort., 6s, ccndmond w&J| 74 | 74% 
Blais | N.Y. Lack.& W.—ILst. 6s, 1921. J&J) 119%) 119% Convertible, 78, ee Fae 
121 | 2nd, 5s, guar., 1923.. .F&A| 97 | 97% | Cons. 5s, Lst series..........M&N] ---.-. 40 
‘110 | N.Y. L.E.& W.—I1st, 278/97 ext. M&N!/ 120 |126 || Cons. 5s, 2d series.........--. F&A] ....-- jo-ceee 
79% 2d mort. exten. ~ 5s, 1919 ... M&S; 105%) ....-- (| Conv. adj. scrip, 1888........ BEST. codes cececcc 
62 | 34 mort. ex 1923......M&S/ 102%/102%/' Serip for 6 deferred 42g coupons ..|f...---]..... 
71 | 4th mort., ext., Sy, 1920.. ..A&O} 103%4)...... || Deferred income........... eensesel see] eccses 
-see+|; 5th mort., 78, 1888 .........- &D} 102 |...... 1 Income mort., cons. 7s,’96, J&kD;|; 49 | 50 
peteniia ‘ 1st eons. M., 7s, ¥.,1920.....M&S} 117%/118 Coal& I., guar.,78,’92,ex-cp.M&S' .....-)...... 
17 || New 2d eons. 6s, 1969....... J&D) 57 | 57% ‘Phila. Wil. & Balt.—6s, 1892..A&Q/i107 |109 
97 } Collateral Tr. 63,1922...... ET seccedhesmes ec ct cmciemacandind A&O; 112 /|113 
83 | Ist con s. fund coup.,7s,1920 M&S! ...... i 2  *  — RE eRe &D't106 |107 
eens | 2d cons. f’d ep., 5s ,1969..... J& Dj ..c2--|.cce--j) Trust corts., 48, 1931 ........d@5} .96%)...... 
PGES || Reorganizat’n ist lien, 68, 1908 _| ......|..---.|/Pittsb.Bradf.& 4.—1st,6s1911A&O] ......|...... 
80 Gold income bonds, 6s, 1977.... | ......|---«-. || Pittsb.C.& St.L. iat, 7s, 1900.F&A| 117 (119 
94 || Long Dock mort., 7s, 1893..J&D) 1LOG1g)...... 2d mort., 78, 1913........... A&O| .--.--|...... 
weeeee! -Y.& N.Eng.— 1st M., 7s, 1905J&J| 100 {......)|Pittsb. &Con’lisv. ati 78,’98.3 &J wan seen eee 
89 || 1st aort., 68, 1905 ........... ny 90 | ¥3 | Sterling cons. M.,6s,g., guar.J&J|{122 (124 
122 |} 2d mort., "6s, ee ee ore | Pittsb.Ft.W. & C.—1st,78, 912 Var 138 alliceate 
112 ON. Y.N. A. & H.1str. 48,1903. TED ea 24 mort., 76, 1019. ....- .<- &J| 136 113714 
122 | N.Y.Pa.& O.—1st, ine.,ace. 78, 1905) {32 33 || Sdmort., 76,1912. .....cc.0<- J oa 128% 
108 do __—i prior lien,inc.ae.,5-6s, - 5 {90 | 95 | Pittsb. & West.—1st mort.......... i ee 
lil ein in nese eatiins ain bina t7¥2| 8 | Portl’nd&Ogb’g—l1st6s,g.,1900J&J) ....-.. vO 
Be OS Se ah: t3 4 || Vt. div., 1st M. , 68, Z., 891. ET nscwnce 25 
80 L’sed L.rental tr’st’73,Trus.cer.78| [63 65 || Port Royal & Aug. -—lst, 6s,’99.J&J} 100 (104 
panionai (| West. ext. certifs, 88, 1876..J&J)} {35 45 || Income mort., 6s, 1899 ......J& | a 
117 do do 7s, guar. Erie! {35 | 45 | Ren.&S’toga—1st 78,1921 cou.M&N} 13019)... 
99 |\N.Y.Prov.&B’n—Gen.7s, 1899.J&J| ......)....-. 1} 1st, 7s, 1921, reg.......... ..M&N/ 130}9}...... 
88 ||N.Y.Susq. & W.— Ist, 68, 1911.J&@J) ...... 70 ‘|Rich’d & Allegh—1st, 78, 1920.J&J 5l49) 52 
101 Debentures 68 1897......... SND sabndidbddsinns || 2d mort., 68, 1916...... -- --M&N] ....-.|.....- 
pate Midl’d of N. J.—1st,68,1910.A&0} 821g! 83 = Rich’d & Danv.—Con. .68,'°90..M&y 102 |...... 
sland i N.Y. West 8. & Buff.—5s. 1931.J&J| 4144) 4138! General mort.,6s,1915 .....J&Ji 94 Gilg 
101 |! Norf’k &W.—Gen’! M.,68,1931 M&N! ...... 100 || Debenture, 68, 1927......-.. .-A&O|} 50 | 60 
re New River Ist 6s, 1932 ....A&O!} ......| 95 || Piedmont Br., 8s, 1888. ....A&O 106 ae 
108% Norf’k & Petersb., 2d, 8s, ’93.J&J) ......)... --.| Rich. Fred. & Potomac—6s, ext.J&J; 102 {110 
95 || South Side, Va. Ast, 88,'84-'90 J&J)' 108 |{......, Mort, 7s, 1881-90. . some Ee Recess 
sada do 2d M., 68,’84-’90.J&J) 102 |...... ae & Petersb., 88, 34-’ 86.. gi otasadhéeceoed 
8 3 || do 3d. 68, 86-90 .J&I3| 103 }...... New mort., 78, 1915 .......- M&N! ...... wrrhe 
80 || Va.& Tenn., 4th M., 8s, 1900.J&J| 120 |125 | Richmond York Riv. & COR. BOse.] <00s<- 10 
181g do enlarged 58, 1900.5 &J an oe oe MROEE., GB . 000. -00-c0c-cccse-seet | OF 731g 





“Price nominal; 


no late transactions. 





| Purchaser also pays accrued interest. 


t In London. 
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646 THE CHRONICLE. [Vou. XXXIX, 
GENERAL QUOTATIONS OF STOCKS AND BONDS—Conrtnven. 
For Explanations See Notes at Head of First Page of Quotations, 
RAILROAD BONDS. Bid. | Ask. RAILROAD STOCKS. Bid. | Ask. RAILROAD STOCKS. Bid. | Ask 
Roch. & Pitts., 1st, = 1921 ...F&A} ....-- 110. . Wabash —(Continned)— Cin. Indianap. St. a Chic.100} 60 |...... 
Consol. - iat, 6s, 1922 ........ J&D| 82%9!...... Chie. Div., 5s, «= sindin hie engl TEI} .. 202. 724g 'Cinciunati & Milford...............| ..-... 95 
a me, 1921....... 45 | 60 Havana Div., 6s, 1910....... fe” | 72 |iCincinnati N. O. & wea Pac....100! 20 | 23 
RomeWat’n&0. —§S.F.,78,1891.J&)| 103 |...... Tol. P. & West.. bee’ 7s, 2017. :.@F Gi 8149) |Cin. Sandusky & Cleveland...... ey bites Bacdbe 
@ mort... 76, 1608. ....<ccc0- J&IJ| 105%9/...... lowa Div., 6s, 1921..........M&S] ...... 80 rt) , Sf Pee eee 
Consol., 1st ex. 58, 1922....A&0; 7144; 71'2)| Indianap. Div., 6s, 1921 ....J&D Bee et Cin. Washington & Balt........ | Be ee 
Income 78, 1932.........-.--.---. 33 | 34 Detroit Div., 68, 1921.....--. 4 Be eee do RS ree 
Rutlanu--1st M., 6s, ee oO 96 | I6I1g Quincy Mo.& P. .1st ,68,zgaar.1909| SO $0 |\Clev. Col. Cin. & Indianapolis. -100! 35 8 
Equipment, 2d mort., 58 ..-.F&A 1GG% | 67 Cairo Div.. 58, 1931........... FET) cccccefee ----|Clev. & Pittsburgh, guar., 7..... 50} 15745!1372 
St. Joseph & Pac. —I1st, 78, 1906.J&J| 95 |...... Cons. mort., 72, 1907,c0n. ,exQ—F; &1 83 |/Col. Chic. & Indiana Central... .100 1 
d mort., 76, 1906. .......... J&J) 33 40 ist. St. L. div., ‘78, 1889,ex.F&A| 96 |...... Columbus & Xenia, guar., See WON - Siscee ° 
Kans. ap ewes Ist, 78, 1906..3&J; SL | -..... Gt. West., [li.,1st, 78, ’88,ex.F&A} 1035g'...... Col. Hock. Val. & Tol........... 1 BD feccoct 
2d, 7s, 1906 ..J&J| 365 | 40 do 24, 78, °93,ex.M&N i Columbia & Greenville......... | a Re - 
8t.L. Alt &T. H. sist M. -» 789’94.3 43) 105 |... ----|| G ney & Tol., 1st, 7s.’"90,ex.M&N} 75 |.....- ef ---100 I Sa 
2d mort., pref., 78,1894 .... F&A! .....- jLl2 Han. & Naples, Ist, 7s,’88. M&N] ......]- eS RR Pee ea: a re 
2a income, 7 78, 1894 Sibeoawt M&N} 100 seeees Lii.& S.1a., lst, 68,1912,, ex. F&A ......}-..... Concord & Portsmouth,guar.,7 inv 115 |118 
Diy. BenEa, 1606 ..).....<cc0ccs0--- 25 |.----- St.L.K.C. &N. (r.est.& R.),78.M&S} 99/101 |\Connecticut & Passumpsie..... 100; 78's! 79 
Bellev.&8.Ml.,1st,8.F.8s,,96.A@0| 116 (1: do Om.Div.,lat7s,1919.A&0} 984100 /||!Connectieut River.......... ...-100} 163 {1165 
8t. Louis & I. Mt.—ist, 7s, ’92,F&A| 111%2!...... do Clar. Br., 68, 1919... F&A] ....-..}...... Connotton Valley................ 50} 60c.; 70e. 
2d mort., 78, & ,1897.. _M&N we aens 103 | do No. Mo., lst, 1895...J&.1{ 11014/110'9'|Danbury & Norwalk ............. AR Re 
Ark. Br. |. gr., M., 78, g., ’95.S&D| 104%g 105 do St. Cha’s Bridge 63, 1908] ...... 85 Dayton & Michigan, guar., 312..50| 58 60 
Cairo Ark. & T. 1st, 78,2.,97.S&D) Wl L018) | Wab. Pune. 1967—Var. 7s. F&A| 92 | 95 do Pref., guar., 8.56!) 139 |{...... 
Cairo & Ful. vist, Lg., 78 fs "9L. IX 10648) seeeee Various 6s_.... .. F&A} 70%)... Delaware & Bound Brook...... 100/§ .. _.|120 
Gen. con. ry & 1. g., 5s, 1931A&0] 63%)...... | onan (N.J.)—2d, 7s, 1900 ..A&O} 117 |...... Delaware Lack. & Western...... 50 107%! LOS 
8t.L.&SanF.—2d M. class A, "OGMKN;| Y9Y4e)...--. IW. Jersey & At. 1st M. ,681910Mean| 106 |..... Denver & New Orleans............. coee- |ecccce 
2d M., class B, te Senne nsee MAN 9112 100 || Weat Je rsey — 1st, 6s, 1896.... J&J| 1139}...... Denver & Rio Grande.......... 00 914; Dlg 
do ‘class C, 1906......... 9942) LOO lst mort., 78, 1899........--- a oe Denver & Rio Grande Western..... i oe 
Bouth Pacific. aes “i 1888 Jed 10419 105 || Consol. mort., Gs, 1909... .... A&O/ 113 |{...... Des — es Re 
Pierre C. & O. Ist, 6s..... .. F&A] ---2--/------ ‘West’n Ala.—lst M., 88, ’88...A&0}] 106 (110 do ah BRE ee 
Equipment 7s. 1895. .....-- J&D 101 |....../! 2a mort., 8s, guar., ’90...... Abd 108 j|114 ||Det. Lansing & Northern, com .100| 73 | 77 
General mort.. 6s, 1931...... JAS) ---+-- (100 |) West. Md. —End., ist, 6s, 90...J3&J] ...... Los o do Pref. pe 1074y' L081, 
Trust bonds, és, i F&A; ------ leeeeee 1st mort., 6s, 1890..........- 3) seas ve 106% Diteges 8 ee, PPP eee 
St. L. W. & W., 6s, 1919... M&S} --+---|------ End., 2d iort., 6s, 1895.. ...J&J| ...-.- 10 ||East Tennessee Virginia & Ga. 100 433) 4% 
Bt.L.Vand.&T.H.--1StM.,78, 97.3 &J| ------ ii9 2d mort., pref., 6s, 1895... ..J&J| ...--. 107 ly oO oO Pref.| 7%] 8 
or dug SRE MXN} « ---- 105 2d, end. Wash. Co., 63, 1890 J&J] ......) 109 Eastern (Mass.).............-.0- 100' 42 | 43 
2d. 7s,guar.,’98............. [&Nj!112 (118 |; 34,end.,6s,1900...... ...... S&J} ..---. 122 ||Eastern in N. H................. 100} 86%} 87 
St. P. & *Dulnth—Isi, 58,1931.F MA) ------|------ West’nPenn.—1st M., Ga, "OS..AB0} 106%) ..... - 1)Mel BIVOP. .0c<cco cece cocececcece BEE sobs cslsodect 
8t.P.Minn.& Man.—1st 78,1909 J&J| 110 |...... Pitts. Br., 1st M.. 68, °96.....3&J| 107 |...... ‘Elmira & Williamsport, 5...-... SR sanicalne Wied 
NN dol ciensacccnsoes &Q| 107'9).....-|| Wheeling & L.Erie—1st, 6s, g., 1910] ......|.....- | do Pd cc dbuaicds 
Dak. Ext.. 63.1910 ......... M&Nj 10719! 107%) | Wilm. Columbia & Augusta, 63.....| ....-.|-...-. |Erie & Pittsburg, guar., 7....... Ee wceadi as i 
Ist consol. 6s, 1933 ......... J&J) 1034)104 || Wil.& Weldon—S. F., 7s, g.,’96.J&J| ......]-...-. Evansville & Terre Haute. ...... 50) Si | 34 
Minn’s U’n, Ist, 68, 1922 ....J&J| ------|------ Wisconsin Cent.—I1st ser., 58, 1909} 80 | 84 EEE FT OO} 112%/113 
Sandusky Mansf.& N.—Ist, 7s,1902/t112 |...... 2 series, 78, 1909, if earned ....| 33 | 40 |/Flint > eure or > eae amnnebaes 1615] 17 
Savannah Florida & West.— " > || Wis. Valley—1st, 7s, 1909...... J&J} 118 [119 Ges enecas 861g) S7 
At. & Gulf, cons. 78,1897....J&J; 110 (112 | Wore’r& Nashua—s, ’93-~"95..Var.| 99 {100 | Port Wayne & Suckson eihesethetenl saeens $6 cue 
ist mortgage, 78.... ......... rE eee Nash. & Roch.. guar..5s.’94.A&0; 99 {100 do BE Kiet » 
8.Ga.& Fia., 1st M. 76, 1899, M&N 1i2 |....../| RATLROAD STOCKS, Par. Fort Worth & Denver ©... sosbadtanies . 
Scioto Val.—Ist, 7s. sink’g fd..J&J| 185 90 |/ Ala. Gt. South.—Lim., A., 6s,pref..} 1932} 10 {lGalv. Harrish. & San Antonio .....| ..... |...... 
Od n mort, 78, sink’g fd.......A&O} ------ io tite NN, totes dine anligieatdionne adh de . fo rene: saree 13 
Consol. 7, | fe RS? JMS) ---+- [--- ::-||Ala, N "OL & Pac., &0., pref........ ; 9 ||Georgia Railroad & Bank’g Co.100} 145 j150 
Shenandoah Val. --1st,.7s,1909.J&J} ------ YOM) do do ee 2 |'Grand Rapids & Indiana ........... 7 12 
General mort., 6s, 1921..... A&O, :-----| 48° | Albany & Susqueh., Guar.,7...100] ......]...... Grand River Valley, guar., 5.. 100] -.-.--]. senee 
Sioux C. & Pac., 1st M., 68,’98.J&J/ 102 [102%)) ‘Allegheny Valley ................ UN cndhidibiamaes Green Bay Winona & St. Paul..100) 4 34/...... 
Bo. Carolina—Ist M.,6s,1920..A&0| 103 [104 || Atchison’Col. & Pacilic.....--...-..| 222.22. do en” eee eee ee 
2d mort., 68, 1931............ &J} ---+-- 9) | Atchison Topeka & Santa Fe..100| 77 ‘4; 7719|| Hannibal aa ry. pip epauene 100] ...... | coeece 
Income 6s, 1931.........--.---... abe 20 || Atlanta & Charlotte Air Line ...... 605, 6212 Pref., 7. 100) ....-. lecocce 
Bo. Cen. (N.Y.)—Censol. mort., 58. sconsel 6Y ‘Atlantic & Pacific. ......... ..2. 100, 8 j..0e.. Harrisburg P. Mt. J.&1., guar.,7.50) .... . ceeee 
Bo. Pac,Cal.—1st,6s,¢.,1905-12 A&O Jilg)...... Augusta & Sav annah, leased. ..109) ...000)...2.. Houston & Texas Central......100| 36 381g 
Bo. Pac., Ariz.—18t,68,1909-10_.J&J)| ------ jowwees | Baltimore & Ohio. .............. 100; 174 {175 ee & Broad Top.. ..... BO -ccncel] cicces 
' Bo. Pac.. N. M. --18t, 68,1911 .J&J| ------ lm aneee | do “Ist pref.,6 100; ....- 1133 do Pvc al 26. 6«-Vekssen 
Southwestern(Ga. J—C ‘ony. ,78, 1886 ~-+-0- |--e0-- do PRES 11842/120 | Dlinois Gente a nes 1006} 120%/121% 
Bummit Br.—1st, 7s, 1903..... JX&J 108% /Luy | Washington Branch. ........ 100; 200 |...... Leased line, 4 p. ¢. 100) ....--|...... 
SBunb.Haz.&W-B. st ,08,1928M&N| ------ Yo |! Parkersburg Branch.......... 100, 9 ‘ Indiana Bloomington & West’n 100} 154s) 16ig 
2d mort., 6s, 1938 .......... M&N; -.---- | “YU |’ Boston « Albany nv éeedadsnensnd 100} 167%j|168 ||/Indian. Decatur & BP-y COM. .cccccc] corccelscccce 
Susp.B.&ErieJune. sti, estat F103 (110 | Bost. Con, & Montreat., new...100) -.....]...... do lo PL cA bckastvamenn 
Byr.Bing.&N. ¥.—consol.78, 06A &O 123 (130 do Pref., 6...100| 88 | 92° '|fowa Falls & Sioux ay Ce 100} -.....| 80 
Tex. Cent.—Ist, +7 fd.,78, 1L909M&N v4 |seecee| Boston Hartford & Erie new....... ere | Jefi’v. Mad. & Ind’p’s, leased. — OD J ccccee 
ist mort., 78, 1911.......... MKN| 97 |...... do Dwiicauee -eamncs 1 ||Joliet & Chicago, guar.,7......100) ......|...... 
Texas & New Orleans—1st.7s.F&A| 11042)... -,|Boston Hoosac Tun. & W estern. coe 7 ||Kansas City Ft. Scott & Gulf.. “100 S84 | 86 
Sabine Div., 1st, 6s, 1912...M&S} ---.- 82 , j|Boston & Lowell...........c.0«- 500) 104%/105 | do (Lo pref.. 100) i2% {130 
Texas & Pae. —ist, Gs, g.1905 M&s| 10213106 | Boston & Maine................. 00} 16344/16319'|Kans. City Springf.& Memphis . 37 | 374 
Consol. mort., 6s, gold, 1905.J&D;} 69 | 81 |'Boston & N. Y. Air-Line, pref......| ..-...]...... \|\Kentucky Central .............. | ee fe eoce 
Inc. and land gr.,reg.,1915.July; 2772, 39 | Boston & Providence........... 100, 165 |186 ||Keokuk & Des Moines.......... RS eee 
1st (Rio Gr. Div.), 6s, 1930..F&A oS , | 0312) Burton Revere Beach & Lynn..100; 982/i00 | do ee re, ene 
du assented ....: ted J--: ---|' Brooklyn Elevated, assessw’t paid.| 10 |...... Lake Eric & Western........... 100} is 12 
N.O. Pac., Ist, 6s, gold, lv2ZO0_3&5) 93 | 60 | Brookly a * Montauk ..........-. OU; 15 | 25 ||Lake Shore & Mich. So.......... 100; 67%) 677% 
Texas & St. Louis—1st,6s,1910J&D} 234e)...... Pref...... 100} 50 | 65 ||Lehigh valey EEE EGER IOS SO] $GO%)...... 
Land grant. incomes, 1920... .. tpaseeleeaees Buff. N. y. & Erie, leased.......100} ......]...... Little Rock & Fort Smith....... 10O0| 24 } 25 
Mo. & Ark. Div., Ist, 6s.... 191i} #3 |--..-. 'BuffaloN. Y. & Philadelphia. ._.... 744; 8 ||Little Miami, leased, 8 guar.... 50) 142 [143 
Tol. Cin. & St. Louis—1st mort.. .. | 10, | do do Pr 8 12 || Little Schuy kill, leased, Wen cone 53 
th la Al EE a aR 4) 144 |Burlington C. Rapids & North..106) 55 ....-|/Long Island......................)0|} 6340] 64, 
Tol.Del’s & B.—1st main, 6s, 1910} 1242) 15 | Cairo & Vincennes, pref............| --..-- ---.-||Louisiana & Mo. Riv., Com..... 100} 19 | 20 
do main line, ise, 63,1910 19} 2 |\California Pacitic.............c00.0.| .s00ee| -oeeee do Pref., guar..| 40 | 50 
do 1st Dayton div.,6s, 1910) ------ oe. he Jamden & Atlantic ............. 501s ee Se Louisville & Nashville.......... 106) 2 27% 
do Day. Div., ine., 68,1910) | *3| 2 do ee a) OO ee Louisville New Albany & Chic.100; 10 | 21 
Southeastern Div., Ist mort., 6s..| 20 | '|Canada ee <i ial 100, 32 EERE AD POORER CTT 
Ist a Owen, trust, Gs, 1910 ......| ------ jowawee |;Canadian Pacific................ 100; 45 45%4|/|Maine Central ...............00- 100} 93 5 
Unite N.J.—Cons. ,68,,94.A&0} ------|.-- ” | Catawissa Kacieidi anna enawntiexnell 3039......] 2 Manchester & Lawrence....... 106} 170 1/1703, 
Starline one ~ 1894 res. M&Si{liO j|112 NN EPI RES?. 50; $50 51 Manhattan Beach Co... ........100) 11 12 
do ~~ 68,1901..... M&S}iilS jiz ; fo ic nccaiate icatnanballl | eae 50 ||Manhatten R’y, corsolidated ..100) 70 7015 
Cam. & Amb. nett. 6s, ’89.MKN} ------/103. | Cedar Falls & Minnesota....... .,, 14 || Marq. Hoaghton & cs... paseccces 100} 14%! 16 
Union Pac. --1st »68,¢. 1896-99, JX! 112% Liz) ‘Cent Pel Of GGOEMIR. .cccccccccces 100: 75 ee te ee Oe oe 100) 43 47 
Land Grant, 78, 1387-9...... A&O +tie ttt RENEE SOU cccnvces conse escens ne ee eee Memphis & Chavtesten ey: 25} 26g) 29 
Bink. F., 8s, 1893........... M&s; 117 ree lg 1 do 1st pref........... SE PT Baines: Metropolitan Elevated....... -100} 92 |...... 
Om. Bridge, sterl. 8s, g., ’96. A&O jili4 {11 ah 100) 2 eae es SE 100 &1g S84 
sk eee M&S) ---- 1173 central of Massachusetts endens 100 144) 1%/|Mexican National .................- {> ee 
Collateral trust, 6s, 1908 ... “Tad 10219)......, do ref.100, 12 | 12% do OARS aE i ee 
58, 1907....J&D) ------|------ ‘central of New Jersey......... 100; 43%3) 435,)|Michigan Central............... 100; 57 6018 
Kans. Pac., 1st, 68, 1895.... F&A} 108 7 | Contral Ohio... -.....-220+-+20220+ | ne Terni | Michigan & OMi0.-.0.....eeeceeeeee| crees-[ senses 
1st M., 68, 1896.....J&D) 105%!107 do -: NTI: — ORL Spel ast i ctahteudihiiededl .tsaktneeen 
Ge Deny. Div., 6s..... M&N 1095 10512. Central Pacific i‘ ieemeibiindnetill 100° 35 35% Midland of Now Jeraey....2..c.-ce- D  Caeewed 
do 1st cons. M.,68,1919M&N! 95 9o “4 Charlotte Col. & Aug........... 100; 13 | 15 ||Mil. Lake Shore & West......... BOG... 008. “ano 
Oregon Short-L., 6s, 1922 .. F&A} 83844) 838% _ Chesapeake & Ohio, common..100, 5%; 6 | do do  Pref....100} ......|...... 
Utan Cen.—1st M., 68, g.,1890.J.&J wea neelsacnes 4lo Ist pref.. -100, 11%! 12 ||Milwaukee & Northern ........ BOG 00. cheaccce 
Utah S8o., gen. M. 7s, 1909...J&3} 97 seeeee do 2d pref....100; 7 81o|)|Mine Hill & 8. H, leased ......... 50; §57%) 5844 
do extens’n,1st,78,1909J&J, 90 | 95 | Cheshire, NE: 100 564%) 58 ||Minneapolis & a. Rs 00, 13 | 14 
Utica & BI’k R.—Mort., 78, "91.J&J) ------|.----- Chicago & Alton. ............... 00; 130 (130 | 0 Pref...100) 28 29 
Verm’nt& Mass.—Conv. ~“ "B85.J&)) 126 28 (Chicago & Atlantic... ............| ...... 8 || Missouri Oe & Texas .... .100} 17%; 173 
Guaranteed 5s, 1903.......M&N_ 110%/111 Chteago Burlington & Quincy..100) 122 (12218 |Missouri Pacitic ................ 100! 93%); 935. 
Vicksb. & Mer.—New Ist mort. ....) 90 | ¥ Chieago & Canada Southern ....... ee ee 060 100 6 9 
Se ee ee Chicago & East Illinois............. 40 | raced Ik Morris & Essex, guar., 7......... 50} 122 {1125 
ee MINES, EROGTRO. 2... ccccccccceccs| *2000%].00050 Chicago & Grand Trunk ........... fy See |Nashv. Chat. & ‘St. Louis ........25| ......| 41 
Va. Midland— Ist ser. ,68,1906.M&S) ------ or te Chicago Milwaukee & St. Paul.100;  813:. S149) Nashua & Lowell ............... 100; 145 |..... ° 
2d series, Gs, 1911........... ] — ---+--\1s do ref.,7.100| 108 {109 || Newburg Dutchess & Conn. .. ....] ...--.Jecccee 
3d series, 5-0s, 1916... ....! &8} 932 95 Chicago & North Western... ... 109, xx9 | 89 do . do i RR eee 
4th series, 3-4-5s, 1921...... M&S ----++| DD Pref., 7..100})x125 (126 |New I Ge Ee ccce pemcvésscacic 13g! ....-- 
5th series, 5s, 1926.......... M&S) YS o4 | | Chicago Teck Island & Pac... ..100 L1049/11 1% é do BGs cevecsecens 14 |....-- 
Incomes, cumulative.............) ------ oD | Chie. _ Louis & Pitts.......... 100 7 8 | ‘New DOTGGy GOUEROTR. 2.20. ccceccsl cvcoece 144 
Wabash—lst, ext., ped '90,ex.F&A| 104 |...... pref.....100' 16 | 17 | New London & Northern....... oe ae 
Mort., 7s, 1879-1909........ A&O} 75 teases] Chie. St. P. Minn. & Om., com..100| 29 | 30 | N.Y. Cent. & Hudson Riv 627222100 90%) 91 
2d mort., 78, ext. 1905. ex..M&N| ----- 95 do pref..100; 90 91 jjN.Y. - & St. Louis, —. ~s-ee 549} 6 
Equipment 78, DEE cosccoetl &N| .--.--]...... ‘Chicago & West Michizan......100| ......|...... i do 100 Jig) 8's 
Gen | &e, 1990__.. GD) BSRlo 40 Cin. Hamiltan & Davtan. _.. 100! 75 74 NV. ri a Pr ee Mt” ideas eine ° 





* Price nominal no late Saumanion de 





t Purchaser also pays accrued interest, 


In London, 


§ Quotation er share. 














DECEMBER 6, 1884.] THE CHRONICLE. 647 


—— 
———— 











GENERAL QUOTATIONS OF STOCKS AND BONDS—Continuepn. 
For Explanations See Notes at Head of First Page of Quotations, 



















































































































































































RAILROAD STOCKS. ‘Bid. Ask. | MISCELLANEOUS. Bid. | Ask MISCELLANEOUS. Bid. | Ask. ak. | MISCELLANEOUS. Bid. | Ask. 
ERK. STOCKS, | Penn.—6s, coup., 1910) S4%9)...... TELEPHONE | Jersey C. & Hobok’n 20} ...... i140 
CONTINUED. | Sehuylkill Nav.— | STOCKS People’ * SORBET Cain cccl o<cace 85 
N.Y.L.&W.,cuar.5.100!) 87%; 90 Ist M., 6s, 1897.Q-M} ....../:105 | American Bell -...100 259 |260 ‘Louisville 5 aes 100 (101 
N.Y.L.Erie& West.100! 14%) 15 2a M., 68, 1907..3&3| 73 |...... Amer. Speaking...100} 10242/LLO | Central of » aa 50; GO }..... ‘ 
| do  Pref.100| 28 | 23 Mort. 68, cp.,’95T&J) .-..-- | 6d ‘Blanchard Mivdacsneuah nconecbiiidon .||Equitable, N. Y.... ... 90 | 92 
i N.Y. & N.Enzland.100 9%) 10 6s, imp.,ep.,’80 M&N| ..... |------ Colombia & Pan...160; 24 25 ‘Harlem, Fe A 50; 112 |117 
N.Y.N. H.& Hartf.160; 180 /180 6s,bt&car, LVISMAN| ....-.|.-.--- C ywutinental .. ....... 5 20 | Manhattan, N. Y... 50} 265 |27 
N.Y. Ont. & West..100/ 12%) 13%)! 7s,bt&ecar, LQLSM&N}] ......|..---- Currier Tel. Bell ...... 2 5 || Metropolitan, N. ¥.100} 230 |233 
a Pref.| ...... _— Susq. —68,¢p., poe a eS | ee eee INI 6. is nu dommes 5 10 ||Municipal......... 100} 205 {212 
N. Y. nao ome. ss ae cay ay 7s, coup., SEE, BORED <ecacchiedede beg Tennessee. ....... wax = frees of N. Y....100 re 122 
N.Y. Prov. & Bost.100} -... 7|...<-.| CANAM SPOCKS.| | 4. | Glove 272] [24] “5 || NvOnteans @. eats ee 
N.Y. Susq. & Western. 243, 3 'D 1. Div. leased, 8. .50 ait Hudson River..... 100; 30 | 75 | Portland, Me.,G.L.50} 60 | 62 
do Pref.| 7 | 9 ||Del. Div. leased, 8..50) ...-;-|-.0-.. [nter-Continental 1 | 3 
N.Y. West Shore & B 3% 4h || Lehigh Navigation..50! S412) 41%) )\) = oli inen eased reneas St. Louis @. L...... 50 $540 creece 
. caw ~?— to 4 1 4 | Morris, ¢ ruar., 4.. 100§ pep der Seats etropolitan........-.| ---. seloecnwn | Laclede, St. Louis.100} $88 |....-. 
Nor 4 est,, com. 100 te i. de pf. guar. et Aaa lamba Mexican. -...-.......-- 15g, 1% |Carondelet,st.Louis50| 30 | 35 
- ein a nag 6i% oa | Pennsy iv at | Spans "pape peer Central......| --- — 1 San Francisco @. Bcc. cece 6314 
EthernCantral. ..50 i li | Sehu ‘Licill ring e+ eee 50 ory con menu Sipe 37 714 Wash'ton City G. ln) S's) 38 
Norti’n N. Hamp.i0o|x115 |i76 ||, . 90 do pref.50), $8%8, 20% New york & N.J.....] 52 | 60 |GOLD&SILVER 
vraag retin) out i /maseunanocs| | S'S. Siatc‘overlnad| “2 | 8 |RUPANG.SPRERSS 
‘ef .1¢ y ie State Overlanc i ¢ 4 *RAN.,) 
Norw.& Worcester.160/ L64 BON i RN ae T  léedeonthbsddbsowdes scenes 2°00} 2°50 
" & L. Champ.106 ol 10 ‘Balt. Gas Light 6s....} 101 103 | a a 2 eee eee eee Alta Montana. ... .100 CTisccen ° 
Ohio Central.... .. 100 Loy 1% | Canton(Balt. j~—£6s,¢.,] 101%) 107 Hs | eae 100 » Binctias FETE BEI FER 10 04) °05 
Ohio & Miss...... 100! 1732} 18 | Mort. 6s,g.,1904 J&J} 10z |... '|Southe Ee, Sere 175 ||Barcelona............. a 
do Pref.106! 56 |......'| Un. RR, ist, end.,6s.| 116 j...... Southern N. England.| ..... {...... |Bassick............100} 2°50] 3:50 
Ohio Southern..... a ee '| do 2d, end. 68,¢. M&N| 110 j...... Tropical . .10 BAe. BARE. cccccuie'ucoctuanl 60004 °25 
Ore on & Calif’ ...100 oy isa ‘Cov Coekts Lenn Leh Oe 100" 59 |W. 1 Telegr. & Tele.10} 1 | 14 /Belle Isle.-...-.... 100 20} 30 
regon alif....100 ov. & Cinn. Br., 6s...; LOO |....-.; | | EIS 2°30} 2°80 
do Pref...100 +17 19 || Mariposa—7s,’86 .... | ec0...)---6.- | ELECTRIC ‘| Bulwer.... an ‘27; ‘39 
gregon Fy Ra ~ ah ee A J A }|Or. “ee Le oN . I LIGHT STOCKS, |Caledonia B. H....100 53} °80 
Oregon Trans-Con 3g % Ist, 63 1910, J.&D _. a ee os cts wa ans mals "02! °05!'California ......... 100 Wi ieséve 
Oswego & Syr., guar..| 120 |......) ‘| Oreg.R.& N. lst.6s,J&J} LO9%2)110 | Brush............-. 100} SO 90 |iChrysolite ......... 50 ‘50; .90 
—- palate Ra wrest |” as at ee. be — ae Saw 99 j|1O02 Mh swracnor Hlamins at’g ght 20 40 |iChollar....... ..-. J > , Saaeee 
sylvania .5O} 20149] 51 uilm’n Palace Car— Con O tric Light.} ...... 24 - Pacific.... 100] ....-. . 
eS ee - asl 2 ge a ae STFA&A ‘patina — er. ke eseten 20 45 Psorne Viewinin””.100 ‘O02 Thies 
eoria Dec, SV... ‘ ¢ 4th do (7) es eer Rd errr ee 45 60 ||\Crown Point....... ," aes ‘75 
Petersburg ........ 200 24 | 25 || Deb’nt’re,7s,,88AGO]tl'4 |...... Edison Uluminating..| 30 | 65 ||Dunkin................ ‘21) ‘25 
Phila. & Lrie....... 50 Yess see 13 1 Stig, 7s,g..1885 A&O} 1014)......; Edison Isolated. ...... 40 | 55 ||Eureka Consol.... 100} ...--.{... nae 
Phila. & Reading...56; 23 24 |'St. Iu. Bridge & Tun— | Edi-on Euro:-ean...... 2 4 ||Father De Smet .. 100} 3°80) 4°25 
do si Pref. ...50 verses les -:+- | 1st, 72,¢.. 1929.AGO0]t115 {120 ('Swon Incandescent.. 15 | 40 (|/Gold Stripe............ a 
Phila. Wilm.& Balt.50} 6242) 63 | ISO LLANE ous Sawyer- Mano [il. Co. -.----| 45 |/Goodshaw......... 100} ---- «|------ 
Pitts. Cin. & St. L..50) ....-.)....-- STOCKS ‘United States ........ 79 | 90 |\Gould & Curry 8..100) ----- = |ecccce 
Pitts. a aaa — -5O} coos jenee- Amer. Bank NoteCo..| 16 | 2tig/|Umited States Tl. Co..| 95 | 50 Green Mountain... “ae oan aeeeee 
cece] seccce|eccess . ale oreross. . ‘250]...... 
Pitts.Ft.W.& C.,guar.7| 120/120) Aspinwail Land....10) 4 | 6 THRUST COS Independence .....100] ----- 
Pittsburg & Western..| ...... 30 || Boston Land........ 10; 54) Ole STOCKS, N.Y. [ron Silver.........20|  °60] “80 
Port.Saco &Ports,lsd 6| 113° "|113%2 | Boston Water Power-.} 34) 38// Am. Loan & frust.100| 105 |107%9)| fwcrosse..0222. 2-22. ella 08 
port Hoval & Augusta 02 | 19 licanton Co. (Balt.).100| 38 | 45 |(Gsockgy™ ATUB..-- ao ee ie Lee CMe 30] 38] BO | 
- 2 Cj -D. age ‘ a pew 00] 75 | tle Chief ........ os ss 
Prov. & Wore’ster.100) 134 136 ay ae iy ey iss” Sell Farmers’ Loan & Tr.25) 430 /435 | Little Pitts....... "19|  *40 | 
oS ee 9 — 143 Keeley Motor Bes } 5lal 7 Long Island ....... 100) .-..-.|10% ' Mexican G. & Silv. 100 50}...... 
Richmond & Danv.100 45 PY Maverick Land. ... 10 A 14g, paieemeliven “eis sn 100 113 ‘Oonie’ AO 0 1-00 — 
Bich. F. & P.,com.100) 55 |...... B.E Mig Boonr(Bowt.| or. poe.|ite f- oaet, & tad.100) -..... 130 ||Potosi.... °.....2.-100} 1:13}-72._. 
do Guar. | RS ae NY.& Tex I yes sol ..... “las IN \N . Y. Life & Trust.100} 490 |505- | Rappahunock........ 1} ‘05) ‘07 
mae aaeel “at the ee eee Pee TO | TOWER. .20s200-<cne- 100) 325 |350 | Red Elephant ...... 10) ......| "04 
Richmond £9 b’g.100 < 79 |Ino. Riv., cons.100 p.c.| Tigi 9 || United states......100| 470 [485 Robinson Consol.. 50 38) 42 
Richivond York RC ssagee|eenses Oregon Improvement.) 20 | 20 |IN.Y. & BRYKLYN Silver a  Te 
eh > 25 « Jt V.QN.C0. é a: e . 
Home W'S Oud too] 17) 17 | Baeite MAilS8.C0.100) 54% Sho manrersee Party] xt | 254) standard... 100, 38) 188 
wetland vapeneeeene 100 R .. k® St. Louis B’d: oe at pref; 193 | 96 7 ist mort. i, 8. 1900.. oa hea ‘Union Consol...... 100 ‘98| 1:10 
bart a” ; 2d pref. certificates. 142 4 roadway & 708 Av... > {ise 
St. Joseph & Western. 13 16 ‘St. Louis Tunnel RR..|{101 {103 || Ist mort., 7a, 1884.. 104 105 ‘BOSTON wae 
St.LouisAlt.& T.H.100} 2049! 22 a Lanie Grenier © 50 =O || Broadway (Bkly n.)....}] 218 {220 S.§ 
do Pref.100; 75 | 80 |/3¢004: Water Meter... - | 70 |) srooklyn CiLy..--- 4. 216 |220  alloues... jante <anarase 25 = 63 
8t. re Fr.100; 21 2244 tn oa ys cacy — ols ial ig | 1st mort. +s! 58, 1902..) 108 112 || Atlantic ..........-. 25 63g! 65g 
Peef....100) 41 4244) Union St’k Yds &Tr. ae 120 |125 ‘peeps ee Cre osstown..| 160 |165 | Brunsw’k Antimony .5| .-.+--|---- ee 
do 1st pret. 100}. 85 | 88 | 4 | 1st mort., 7s, 18S8..| LU5 |112 | Calumet & Heeta...25| 149 |150 i 
&t. L. Van. & i. H..... 10 any -- COAL & MINING | | Bushwick Av. (Bklyn.) 162 (167 | Catalpa Silver ...... 10} 230.| 25ce. 
8t. Paul & Dulin 106 50 |......| STOCKS, N.Y. | Central Crosstown....) 155 (160 | Central..... ........ 25! 2c. ccc]eccee ° 
do Pref.106; 75 |. Peni ‘ent.Arizonua Min. 100) ...... (...-. || 1st mort., 6s, 1922 .| 110 (112%2) Copper Falls.....-..50) --..+.J---:- ° 
8t.P.Minn. & Man.100; 84 85 |\Colorado Coal & 1.100 91g) 10%) Central Pk.N & E.Riv.| 139 |142 | Franklin cccecs ecces 25 6%) 7 
Biot» WE nccanscees] sovecsiszeeds |Consol. Coal of Ma@.100! .. \- | Consol, M., 73, 1902.) 119 j121 Harshaw Silver ....20) 55¢.| 75¢. 
Beab by meee deinda toca utes to ne ee wong ys Joo} Vg. “9g || oe Ff — St. Er = | Seen aah aid 25| 50e.} 75e, 
oO a eee {Mahoning Coal & R sain tienda onds, 78 anes 6 || Minnesota.......... SGT occousheesonn ) 
South Carolina....100 v 9 | | Marip’ sa L.&M.C ‘all OO] ...... | eonne [Dry Dk. E. B. & Battery, 190 {193 || National............ 25) 150.) 20¢. 
Bo. & No. SREB ESTE Se do pref.100} 2.2... |eeeee | Ist M., consol.7s, 93) 114 116%/| Osceola............- 25 Bly. 9 ; 
8’ west., Ga., ¢'d, 7.100} ......)...... | IMaryland Coal... 100} ......{--+2- \ Serip és, 1914... .| LOL |1u5 | Pewabic ............ 25 1 lig e| 
ig ee tee iia | Motanelat siete iti °° Barty bo toea: "| Ak (280 Bla 2222 ze) oa 2 ) 
i} ‘ 0 BE eee@eso wl (@0006 i . PS, bey AB. wc cccce = e 0 ee ae Gael seancehe cance : 
Terre H. & iad’ nap.50/ .....-. 100 | Pennsylvania Coal.50} 220 |..-... | 42d & Grand St. F’y..) 245 | 260 | Silver Islet.. ~23| se. y[oseeee 
— + ~ eas jones or +m, ” 6) Quicksily er Min’ a 100 6 | os Hl eee ee at Ls —- aca 3 4 Sullivan(Me.)Silver 10} ...--.]----- : 
aci 8 | do r a ou 2av. EF’ 46 615 1 
Texas & St.L. int Texas) .. Sr ae t ist mort. Te 1894. oot peel MANUPACTYING 
do in Mo.&Ark.) _.... gan (EXPRESS sroks 132 (136 Second Avenue .......| 188 /192 STOC 
Tol. Cin. & St. Louis ..| 1: 2ige,| Lie. bp anew re ~ieindcdneini 100! 94 | 96 | 3d mort., 78, 1885... 100% LOL ‘Am. Linen (Fall Riv.}} «<0. 600 
Elo Pm gli Cu. gee mae 198 ‘United States. ....100 52 | 54 i> canes. 7s, 18388..... -| 105 106 | Amory (N. H.).....100| 98 1st 
: | 5° lw ells, Fargo & Co.100) 107 (110 || ixth Avenue. 50 | ......| Amoskeag (N. H. ) “1000/1300 0 
Utan Central...... 100) ......; 100 , | | | 1st mort., 7s, 1890..; 110 (115 | Androscog’n (Me.).100) 111 {112 
Vt.& Muss..’sed.6. 100) 127 2712 TEL’PH STOCKS. || Third Avenue inca cecil 295 i202 Appleton (Mass.).1000) ...... 1050 
Vicksb. & Meridian ...| ...... 4 AND BONDS. | Ist mort., 7s, 1890..| 111 (113 arnase Cae... 108 100 |101 
do pref.. w} ee-ses}-ee. - American Tel, & Cable! 52%4)...... Twenty-Third St. ..... 17zZ (178 |{-—mocimonom (Fali Riv.)...| ...-.. 95 
gerd ey —. te 17 reo ric eae. “tosh tages a || Ist mort., 78, 1893..| 110 (113 ere A Mfg. (F. RO. iia” is 
& Pac.100) o 6 | Atlantic & Pacitic..25, 40 i | ates (MG.) ..c.- --h 00 y 
do Pref.100, 125s! 1344 Bank’s & Merch'ts. 100, 2 4 GAS STOCKS, ‘Boott Cot. (Mass.) 1000/1495 | 1500 
Warr’n(N.J. 3! 0 fas eee OG WROTCMAMO. .cccccel ccccce! 95 | Balt. Consol. Gas....-.. x88 | 90 Border City Mfg. (F.R.)} .. -.- 110 
Westeh. & Phila. pt. SO PS EE ep General morigage. "| 673, 7 | Boston Gaslight...500| 795 (800 | Boston Co.(Mass.)1000| 970 {980 
est Jersey....... 45°°| 50° Baltimore & Ohio’ naal uoninibe | 25 ||East Boston ........ 25| 33 | 33%) Boston Belting....100] 149%9/150 ; 
West Jer ‘sey &é Ktiauticl 40 43% Cent. & So. Am. Cable, ooanan 100 j3outh Boston. ----100, 10919 lll Bost. Duck (Mass.)700} 850 {360 1% 
Western Maryland....| ....-.!....-. Commercial Tel. Co.. 5 | 25 | Brookline, Mass...100, 105 (1C6 | Chace (Fall Riv.) .100) ....--. 90 
il. Columbia & Aug.. BOE Se || Preferred ........- cael 9146120 | Cambridge, Mass. .100; 145 bes Slo, Chicopee (Mass.) ..100}) 125 135 
Wilm. & Weldon, 7.100) ......{...... | Franklin ...-...--. 106) 25 | 33 || Chelsea, es eo hs 0 |103 | Cocheco (N.H.)....500!x140 [430 
nsin Central soot soe 1u% Gold & Stock....... 25, 70 | 80 ||Dorchester, Mass. .100 103512!:107 | Collins Co. (Conn.)..10 §7%| 9 
; do Pref.  < 22 ee 98 100 |Jamaica Pi'n,Mass100| 12319/130 | Continental (Me.). 100} 64 67 
Wore’ter&Nashua.100' 63 64 | Harlem Dist. Tel. Co .} 1 215 'Lawrence, Mass.. “Tool 1 123 |127 | Cres’t Miils (F. R.) aes a ew | 80 
Internat’l Ocean..100; ......'- ” || Lowe 17V _. Crystal Spr. BL.(F.R.).| .--.-- 90 
CANAL BONDS. Manhattan Tele graph | 10 | 20 Ik nn, Mass.,G. L..100, 84%! 85 | Davol Mills (F.R.)100| 40 { 4748 
Chesap. & Delaware— EEUSROEE sas ce s: 115 (125 | Mald.& Melrose...100) 95 100 | Dougl’s Axe (Mass)100| 8419] _86 
lst mort.,6s,’86J&J| 7 ----.-| Mutual Union..... 100) 13 | 14% |Newton & Wat’n ..100; 124 [127 | Dwight (Masa.). ..500) 550 [555 
.&O.—68, 70.Q.-J' 18 | 25 | 6percent bonds ....| ......) 71 '/Salem, Mass., ..... 100) 98 {100 ‘tt (Mass.)...100} 85 ; 88 
Del. Div.—6s, ’'98.J&J| ....-.|....-- N.Y. Mutual Un. Tel..; 40 | 55 | Brooklyn, L. T...... 25; 128 (129 | Fall Riv. [ron W. .100) ....-- «seeee 
Del. & H.—7s,’91 J&J| 1L144y)...... Trust certificates....; 1249)...... ‘Citizens’, Brooklyn. 20, 88 90 | F.R. Machine Co..100) ....-. seseee 
Ist ext., 1891..M&N| 110 (11219) N.&3.Tel.Co.1st m.b'ds 2h 3) Metropolitan, B’klyn.| 93 95 e R. Merino Co...100) «...-- congue 
Coun. 7s. 1894. A&O Tv ree Postal Telegraph..100, +24) 3% Nassau, Brooklyn . 25,113 |115 (Flint Mills (F. R.) 100} 70 80 
let Pa.D.cp.,78,M&8 130 (131 | Bonds, Ist 6s ...... Bly * ‘People’s, Brooklyn.10; 82 84 ||Franklin (Me.).... 100} 97 49 
Lel..N.—4 19s,1914Q-J} 104%/10534) Postal Tel. & Cable © 0. Dial '| Williamsp’ 'g, B’klyn 50! 133 | 140 GVbe Y.Mills(F.R.) 100} ....-. 105 
RR. 6s, reg., ’97,Q-F| 114 |116 | So. Tel., lst mort b’ds; 17% 13 | Charlest’n,S.C.,Gas.25; 18 | ..... |Granite (F.R.)....1000} -....-- ~-+s08 
gonv 6s,¢g.rg."94M&S! 10749)...... South’n & Atlantic.25 55 €0 | Chicago G. '& Coke. 10¢| 124 jl2 Great Falls (N. H.)100) 55 60 
68,¢.,cp.erg..’"97J&D| 112 |...... Western Union....100) 63 6344 (Cincinnati G. & Coke - " 150 (181 Hamilton (Mass.) 1000 745 {755 
~0ons.M..1911 7aT&D! 117 |......!' 78, 1910, M.& N ...1107 1110 | Hartford, Ct.. G. L..25) 30 | 32 ||Hartf. Carpet (Ct.100 189 [192 
* Price nominal; no late transactions, t Purchaser also pays accrued imterest. t In London. § Quotation per share. 
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GENERAL QUOTATIONS OF STOCKS AND BONDS—Concivpen. 
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MINING STOCKS. Bid. | Ask. | BANK STOCKS. | Bid. | Ask. BANK STOCKS. Bid. | Ask.;; INSURANCE STOCKS. 
Hill (Me)...... .... 100| 78 | 82 |/8uffolk............ 100) 113 |113%¢ setae ats - ya Deo ‘Mercantile £. & M100 
Tackson (NH). 1000|x1006 1035 || Traders, 100] 9240| 93. ||fmporters’& fr..1100| 256. 1.2.1..|/Neptune F. & M...100 
eee as tae foe ( 219! |[ 7 501t188 420227: North American ..100 

Philip (F. R.) 100; 60 85 ||Tremont........... 100; 102 (10249) [rving.............-- 1138 |...... | 
fore, Sac Mes i aie ee 400} 430 (435 NS a cceneninn ikea 100 135 136 Leather Manufts.. - “oo 150° ||| pease Loy pee ee cre 
Lancaster M.(N.H)400/x470 (480 || Washington.... ... 100; 125 (128 ||Manhattan........ = Wanhimaton + <a 
L’rel Lake Mills (F. R.)} 65 | 80 (|| Webster........... 100; 1014, 102 — pewreeen adue aay paeeep-o=oe* | ae 
Lawrence (Mass.)1000,x1475/ 1500 Brooklyn. eons ¢ eniseene aaa a Cincinnat 7 ve 
Lowell (Mass)..... 690; 570 [580 |'Brooklyn........-.---- 125 (130 Moc “é Tr 725!) 0 | | mazon(new stoc 
Lowell Bleachery.200) 235 240 First National......... 265 |295 — a sel fam (axa AMPOTR. «----eseeeeeo oes 
Karel Mach.Shop.500; 740 (750 |\muiton........ ........ 145 j155 ae = weeeeees 50| 128 mri ‘Cincinnati sania: Sania = 
an M. (Mass.).100; 56 | 60 | Gity N. OS PRINS 290 (320 ee ee ‘Bxch’ces0!? “36 Citizens secs senvcees 74 
Manc hester (N.H.) 100) 135 (140 || Commercial ........... 120 (125 IMetr litan BT 00 oe") B35 ee in os eg 
Mass. Cotton....-. 1000'1040 |1050 Long Island........... 115 /|120 —e pueea os Bas Di nimepupien aed $0 
Mechanics’ (F. R.) 100} ...... 90 |'Manufacturers’. ......| .-coccl-coe-- + ny al aek Sk SE oe ee ade seven = 
Merchants’ (F. R.) 100; ...... 130 |/Mechanics’............ 200 210 N.Y. Nat. Exelise100\ti00 |. uUreka.........-.-- Hos 
Merrimack(Mass)1000/1150 (1160 |iwocsayn 200 (208 ||N ‘om - roma 1001140 222” Fidelity. peaibiainb ade 
Metacomet (F.R.) .100) ......!-.- se: | lmeookiva Trust....... / 190 |200 Ninth N Ae y y- "100 [275577 | RAPOMBERS...- 220000 a 
ee er Ee )100| 70 ‘85 | Charleston. North America... 70IiG1 |......|| Ge o eens 20 
arragans’ BR, £0 , . i Reade } oe ree {ores 1GLOD@.. 2... 5 oe eo os 
Nashua (N. H.)....500) 475 |490 oa 100, a mee North River CARES. 4 azo Merchants’& Manuf 20 
Naumkeag (Mass.)10)9' 96 | 98 People’s National. 100| 140 ste — Al.... 22. 00 4 (66° 7|\Miami Valley....... 
N. E. Glass (Mass.)375| 72 | 75 cop ° +PONe TED cos ocecccns seal aan’ la? National........... 
Newmarket.... ....... 440 |450 Chicago. Park........ ..-. -- =| 180 ED os cdgindingicoes 
Pacific (Mass.)...1000/1275 . 1300 ||Chicago Nat..-..... 100; 140 |15719)||Peopie’s............ ~ 100 1116" | pao 
Pepperell (Me. )....500| 9835 1995 ||Commercial Nat...100| 260 |...... PE casedessnetad 190 Washington......... 20 
Pocasset (F. R.) ero pecocciosoeus First National..... 100, 200 (225 ||Republic.......... + eae Western... ..... ... 25 
Rich. Bord’n (FR) 1 ssevesseous --||Hide and Leather..... 135 |. ..-. \Second National..100 { 90 |il0 || Hartford, Conn. 
Robeson (F. Riv.) 1000 ae ee Home National . eee TE. focosce ‘Seventh Ward..... es 14y ||4tna Fire......... 100} 2 
Sagamore (F. Riv.) 100! 85 | 90 ||Merchants’ Nat.. 360 |..-...| Shoe & ~—_aaieeet cceeee 125 ||Connecticut ....... 100 
Salmon Falls(N.H.)300| 295 |300 ||Nat. B’k of Illinois. 100 145 |14749)/St. Nicholas........ 0| 103/110 ||Hartford.... ...... 100 
Sandw.Glass(Mass.)80| 64 | 66 ||Northwestern Nat.100/ 500 |...... State of N. Y.. .... 10 ,105 100 ||\National........... 100 
Shove (Fall Riv.). 100) ...... 195 Union National....100) 225 |...... Tradesmen’s........ 40 "150° 160 OE” ae 100 
Slade (Fall Rrv.).. 100) ...... 55 ||Un.Stock Y’ds Nat.100) ...... 255 |)/Union.... .... ..... ; +4 o Phonix....... .... 100 
Stafford (FallRiv.) 100; ...... 95 Cincinnati, a nergy Nat. 50] 272 7\..122}|Steam Boiler.. ..... 40 
Stark Mills(N.H.)10V0| 900/919 |icitizens’ National..... 2s 1. ne ur ee Lendon, Eng. 
Tecumseh (F. R.). 100) ......| 9 Commercial Bank.....| ...... 125 oe miladelphia. § Commercial Union 25 
} Thorudike(Mass.)1000/1015 |1025 || Exchange Nat. Bank..| ...... 90 ||B’k of N. America .100) 298 (300 | /;ominerc a 
: Tremont&8.(Mass)100) 114 |116 |/virst National.........| ....-- 240 ||Centennial Nat....100) 140 |...... en Re ae! 
| Troy C. & W.(F.B.) 500) -.....|--- **"||Fourth National.... | 170/175 ||Central National..100| 280 |295 | ;mperial Fino. .....29 
Union C. Mf. (F.R.) 100) 150 |.-.--. German National ..... 120 [122 ||City National....... 50) 120 {125 || ron don Ass. Corp-i29 
Wampanoag(F.R.) 100) ......|---.-- Merchants’ National..} ...... 135 ||Columbian .... ....... .| 102 (106 Liv. & Lond. &Globe.2 
Washingt’n(Mass.)100; 1449, 15 ||Metropolitan Nat.....| _..... 100 |/Commercial Nat....56, 58 | 60 ||Mlv.& Lond. &Globe.2 
Weed Sew. M’e (Ct.)25) ......|-.- 2. Nat. Laf. & Bk. of Com.| 195°'|200 '|Commonwealth Nat50 38 | 40 |lNorth Brit & Mer &% 
| Weetamoe (F. R100) ...... 52 |\Second National ...... gee Consolidation Nat..30| 70 | 71 |/North Brit. & Mer. 8% 
Willim’tic Linen(Ct)25) 30 | 35 |/Third National........ 120 |125 ||Corn Exchange Nat.50| 59 | 60 || conf tee meget 
York Co. (Me.).....750) 800 |805 [tinion Nat..........-.. 118 |120 ||Kighth Nat........ )) 220 |225 a neta 
BANK STOCKS. Western German Bank! 140 /|150 aoe ee sosnneeke oo od fen Eaneene. 
Baltimore, Hartford, " Girard National 40| 87 | 88 ||Factors’ and Traders’. 
Bank of Baltimore 1006) ...... 140 || Xtna Nat...... ... 100/115 {12 Kensington Nat... “50 80 |iFiremen’s.... ......... 
Bank of Commerce.15! ...... 17 |\American Nat.. ... 50| 65 70 Manufacturers’ Nation 27 | 2719||Germania.... 2... 22... 
2 egy og Rete ccee coccece rhe 184 ae Gite Ket Oak Nat. tre 140 ~~ Mechanics’ Nat.. 100) 122 1125 aaa sraalataeia es 

m ners’..100) ...... < ||City Nat...........100) ...... é . ; ie lima aapia eet 
Farmers’ Bk of Md.30) 31 |-.---- Connecticut River 50) 45 | 30 ome .o ts’ Nat... 50 = SO Hope eamebabamhndnkiae 
Farmers’ & Merch..40} ...... 54 ‘Far. & Mech. Nat. 100) 102 [105 Nat-B’k nent tf . Lafayette.... ......... 
Farmere’&Fianters'25) 42% 43 Kirst —~ eee | oo Nat.B’KN. Liberties 50) 165 |170 | Merchants’ Mutual ... 
ee ited men rege > od 109. ||Nat.B’kRepublic..100| 130 |135 || Mechanics’ & Traders® 
Franklin............ 60) 109 |...... Mercantile Nat....100, 100 [100 | eee eee ee -t00| 120 (124. |\New Orleans Ins, Asa’n 
German American....) 100 (110 | National Exchange.50) €0 68 Po, DN, Beton y- 50| 69 . 70 |\NewOrleansIns. Co .. 
RE ga peat ] aS gg Bl teroyges I 100 156 +4 | People’s BUONAl..... i00 lene CS 
DD bee. ssee.paen - | we CD ccsesss 0 ecth \onttndalnhic Mariani ane i910” | Paani pease 
Mechanics’.... .... 10} 12 ; 1: 29 United States ..... 100! 180 i...... | Philadelpiiia Nat. ters Bet: ied cota ga + ce Ti 
| ne ne = 8 i Louisville, | ‘Seventh Nat.......100| 108 [110 || 
National Exch’ge. 100; ...... 122 | Bank of Kentue ky 100, 140 141 ‘Sixth ll 100; 115 i] 17 i New eam: 
People’s..........-. 26) 1819) 20 Bank of Louisvillel100' 74 75 ‘Southwark Nat.....50| 115. 130 || American wa ceee sees 50 
Second National -.100| 140 |.-..-. Citizens’ National.100! 120 [12] |ignrine Garden ....100| 103 |104 |;American Exch.. -100 
Third National....100} 111 |---.-- City Nat........... 100; 120 /121 ‘Third Nat “ti naga 1001 110 (117 | Bow eVy---- --+- --- -25 
Union.......... ---- 75) ......| 80 | Falls City Tobaccol00) 101 [102 | tion Nat... 50| 75 | 80 ||Broadway .......... 25 
Western............ 20) 3019).--.-- ‘Farmers’ of Ky ...100) 105 /110 |! western Nat..." “50] ...... . 95 |) Brookly! Meee ween eees a4 

Boston. Farmers’ & Drov. .100) 106 [108 || West Philadelphia.100| 115.120 —** ene 
Atiantic........ .. 100} 15144)152 | First Nat........ .. 100, i155 {160 | Portland. Me OUY .. ee ne ee ee eee +++ 
Atlas. .-- --100}] 114%2/115 |'German Ins. Co.’s. ped 110 (111 | CO eter oe “4 . 40] 52 | 53 nia acccence | 
Blackstone ........ 103%:!104 |\German ........... 100/113 114 | Toa Nat. Nil... ioo 163 167 a te bs bones soni os 
Boston Nat........ 100} 1114/112 ||German National. 100) 125 (126 1 Nat sete tenes 1001 133 |157 \Continenta endeiadie rr 
SEES 100) 114%) L15 bpomag’ A Nat..... ae 1142 Fi : “ N: t sees secee 100 117 149 |\Eagle.. paaenensnis ipo 
Broadway .... .... ee (100 || Louisv. Banking Co. 4 222 j..--0- Mer : a anmeene ss 119 {100 | Empire IO ccncscs i 
Bunker Hill....... 100; 184 |186 ||Masonic.. ......... 100) 131 |...... | Nati “ T nee ye 145 (1116 | Exe hange seesdsecaet oe 
SS eee 100) 55 65 | Merchants’ Nat. ..100) 135 |...... ational iTa \|Farragut..........-. - 
TERR EE 100} 108 (108%) Northern SS Oa os. EEO lsces | Richmond, Va. _ Firemen’ = irae “<—e 
Oolumbian......... 100} 124 |126 |\Second Nat........ 100} 108 |109 | City Bank. ........ 26| 25 |..... 1 {pee ap . rus 
Commerce .... ... 100} 112 (113 | Security..... ...... 100; 148 (150 || Firs Fe 100} 140 |...... rank.& Emp’ium..... 
Commonwealth ...100! 110 111 Third National .. --100} 115 {116 |'Merchants’ Nat...10 | 110 |...... | German-American 100 
Continental ....... 100; 10442106 || Western....... .... 100; 108 (110 ||Nat. Bk of Virginial 00 B64 f...00 | Germania...... .... 4 

Eagle.......... ----100) 10519 L106 | West.Finan.Corp..100} 106 {110 | Planters’ Nat...... 00] 135 |...... | OREO. rovcccccecces 50 
hice neh cinesioail 100} 119 l2l | State Bank of Va. 100 gs, REE ||Greenwich.. .... ... 25 

2 |lo4 | New Orleans. | | '|Guardian.. ..... ..100 

Everett............ 106; 102 | 102 |\Canal & Banking..100| 127 130 | St. Louis. hs ae 15 
Exchange... ..... 100) 11249213 | Gitizens’........... 100] 65 | 72 | /B’k ot Commeres..100] 425 [450 || Hamilton....... .... ys 
Faneuil Hall...... 100) 130 |-3012) Germania Nat... RR ee re ‘ommereial ....... 100 300 (325 | ne 
First National.....100) 198 200 } Hibernia Nat...... 100} 128 j...... )Continental.... ... 00; 125 (135 || Rowand 50 
First Ward. . -100| 112 (114 | (onisiana Nat.. ..100| 117 |122°'|/Fourth National - 100 a ene i Tees cteccenss i00 
Fourth National.-100) 110 112 | ‘Metropolitan .......... 112 (115 | {ternational .... tre 90 | 95 Seffesson mesiny a Pagers 30 
Freewans’......... 100) 1039/20 | || Mutual Nat........100] ...... 126 | Mechanices’........ 107 3110 Kings Co. (kiya) . 20| 2 
Globe. ... ........- 100! 9819; 99'2 New Orleans Nat. “100 gy bee ‘Merchants’ Nat 22100) 90. |"95 enistoshoskes -30 
Hamilton... .... ees Bien leas SI PMEINS. -n0.----0005 SE social 59. ||St. Louis National.100 120 |...... Latewatte (Buiga) 80 
Hide & Leather ...100) 11349114 | state Nat.........- 100) :-:.-: 150, | Third National....100| 86 | 87ig, [atayptte Give) -3o 
Howard. .......... -100} 113 | (113%) Gnion Nat..2222. 100) 107 111%! Valley National...100) ...... | 6 ae et Ome -2 
TT vudeouseiasa 100 991g! 100 | deeetiieeeiinn | | Lori gee 
seeeaenotarers’ . 100; 95 | 96 | New York, } ' Anglo-California * | 5719 Manu Facey ers’ . 

| REE i106, 90 | 91 |America...... .... 100'4150 |...... R a wi lif seeees iba | Mech. & Traders’. o 
Market(Brighton). 100) 138 {140 | American Exch’ amet 117 lg 120 } Clay Paling ifornia....) ...... || Mechanics’ (B’ klyn)50 
Massachusetts ....250; 107, {108 || Broadway.......... | 240 (280 | E ret Nat. Goi ao: i86 arenes ! Mercantile.......... 50 
Maverick .......... 100; 215 j|220 | Butchers’& Drovers25| PURGE 150 | Pacitic a ) i30 |145"" i\Merchants’.. ....... 
Mechanics’ (So. B.)100! 125 [127 | Central National..100 ......)115 i WCINC.... ---2-- ++ +e | Montauk (B’ eae. ' 
Merchandise.... .. 100 95 1g) 96 | Chase National... -100; ee ee FIRE INSUR°CE Nassau (B’klyn) 
Merchants’ ........ 100; 132 (1329) Chatham............ 35/2145 |...... TrocKS. National. . aoos 0 oS TY 
Metropolitan ...... 100} 109142/:10 | Chemieal.......... 100, 2000)... eal cieeaaaae N.Y. Equital ae 
Monument ........ 100) 203 (207 | City................ = 260 |...... | ass - a es s 79 New York Fire 
Mt. Vernon........ 100} 127 }130 /\Citizems ............25/t...... 12 | Associa “ 1 aagg aly | eee \IMMOTR..... ccce coce = 
New England..... 100) 132%,133 (Commerce......... i00 "14319 143 | Fit el oo 18) ee us see "| North River.... .... 35 
Stein sapwivaiedl 100) 11942'120 | Continental ....... 100 110 (120 \ fA nteome Fi nsur’ce . . 7a | POGUES... .. 0000 coeces 5 
North America....100) 103 (104 |\Corn Exchange . -100) aS? eau need oo Fire weeee- io! 4s raetel I wehne sane nab ” 
Old Boston.......... 50 60 6014 ‘East River. ......... +25) LLG SATS prot toed Mutual 50) a5" | ‘Peter ( Cooper....... 
Deeple’s ........... 100} 159% 160 | Eleventh Ward..... 25| 110 | palces Nath, any Be 10] * die |, People’ oe encoes ven 50 
Redemption .... .. 100 +t. 114 ||First National..... RE Re National Fire.......10  24g)..4..- Phenix (B’klyn) me 
Republic. .+........ 106) 12819 130 || Fourth National...100:115 (118 |, Boston. Rutgers’........... - 
itn cand «wee 100} 119 (119%'|Fulton.............. 301112 (118 | American F.& M..100 131 (133 ||Standard.. ...... ae 
Rockland .... ....100) 13614) 138% Fifth Avenue...... 100; 400 |...... aa 100, 122 /|124 ||Star................ : 
Second Nat........ 100| 15049151 ||Gallatin National ..50) ...... = Boylston .......... 100) 64 | 66 ||Sterling............ — 
—- pececse sec See. 130 | "ere? 100) eR Pate Dwelling House...100) - 9919/100 ||Stuyvesant..... ...-. = 
Shaw - ---- -100) 11249113 | German American. 75) ideinies ee Eliot... ae --20e100 110 {115 ||United States....... e 
Bhoe & outer’ ---100; Yolg 96 | Germania..... ....100} ...... Ss tile Firemen’s. 100) —o 150 WOstOROSteP.-.. -. +025 
Sh cet ackouthioaen 100| 117%9'i19 | 'Greenwich.......... et asada De aati Manufacturers’. ..100! 75 ||\Williamsbure 














Brice. nominal; no late transactions. [ Last price this week. § Quotation per share. Assessment paid. ‘ 
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DIVIDENDS. 








The following dividends have recently been announced: 




















Per When Books Closed. 
Name of Company. Cent. | Payable.| (Days inclusive.) 
Railroads. 

Connecticut River................. 4 Jan. 1/Dee. 14 to _ 
ne. ec eecdncetes = ee See ee 
EECA SRR Te ee 3144 Jan. 1/Dec. 6 to ——----— 
Rock Island & Peoria ............. 2 BS | Mot titi a meia nial 
Syracuse Bing’ton & N. Y.(quar)..| 2 Dec. DD canddine dqntewbbwen 

est Jersey & Atlantic ........-.. 3 Jan Cisenties: cxipennsbeve 
an Miscellaneous, 
American Express ................ $3 (Jan. 2|Dee. 14 to Jan. 2 
Delaware & Hudson Canal (quar.)’ 1% ‘Dec. 10'Nov. 29 to Dec. 10 








NEW YORK, FRIDAY, DEC. 5, 1884-5 P. M. 

The Money Market and Financial Situation.—It might be 
too strong to say that railroad affairs have now reached a 
position where ‘‘every prospect pleases, and only man is vile”; 
but there would be more than a grain of truth in the assertion. 

Inland navigation has closed, and for five months to come 
the transportation question remains in the hands of the rail- 
road officers; the large crops of 1884 must be moved; the New 
Orleans Exposition opens in ten days, and will necessarily 
enliven business in the South and Southwest; there is a fair 
prospect that Congress will repeal the silver coinage law, 
which would have some influence in again bringing foreign 
capital into our railroad securities — particularly at their 
present low prices. In the face of these facts, and when it is 
universally admitted that railroads need every dollar they can 
earn and save, to meet their liabilities and dividends, how can 
managers go on with their ruinous and senseless cutting of 
rates, and thus throw away even the moderate income which 
their roads might otherwise secure ? 

What shall investors do now in this country and abroad? 
Shall they buy as they find good opportunities, or shaH they 
hold off? It is generally believed that the railroad crisis of 
1884 culminated with the failure of Grant & Ward, and the 
worst that is now predicted for the future is a prolonged stag- 
nation in commercial affairs, such as that which took place in 
the period of 1873-78. 

There is no one who doubts the ultimate strength and recu- 
perative power of the country, and the probable advance in 
railroad securities contemporaneously with the improvement 
in general business; the principal question, therefore, is one 
of time—when will such improvement probably begin? The 
future is proverbially uncertain, but if the buyer of railroad 
securities for a long hold, can satisfy himself that the bottom 
has probably been reached, and that there is little prospect of 
prices again declining to figures much below their present 
level, itis manifest that he is comparatively safe in buying, 
and particularly in buying such bonds or stocks as will pay 
interest or dividends which yield a handsome income on their 
purchase price. __ 

Rates for call loans during the week on stock and bond col- 
laterals have ranged at 1 to 3 per cent and to-day at 1@2 
percent. Prime commercial paper is quoted at 444@5% per 
cent. 

The Bank of England weekly statement on Thursday showed 
& gain in specie of £261,000, and the percentage of reserve to 
liabilities was 38 3-16, against 393g last week; the dis- 
count rateremains at 5 per cent. The Bank of France lost 
1,250,000 francs in gold and gained 475,000 francs in silver. 

The New York Clearing House banks, in their statement of 
Nov. 29, showed an increase in surplus reserve of $2,021,125, 
the surplus being $42,267,175, against $40,246,050 the previous 
week, 

The following tabie shows the changes from the previous 


week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks, 








Le 





1884. Differ’nces fr’m 1883. 1882. 
Nov. 29. | Previous Week. Dec. 1. Dec. 2. 
Loans and dis. |$285,514,600 | Dec. $3,025,106) $325,746,700 $305,473,500 
ee 85,273,200|[ne. 902,700) 58,131,606 52,179,800 





] 

f 

Cireulation...| 11,643,400!/Dec. : 15,396,60(| 18,557,600 
Net deposits..| 325,825.300|Dec. 62,100] 317,036,100] 279,234,906 
] 38,450,300|[ne. 1,102,900} 27,326,400] 19,109,0¢ 
Legal reserve| $81,456,325|Dec. $15,525) $79,259,025| $69,808,725 
Reserve held.| 123,723,500/Inc. 2,005,600] 85,458,000] 71,288,800 


Surplus....... $42,267,175|Inc .$2,021,125| $6,198,975) $1,480,075 





tenders.| 



































Exchange.—The sterling exchange market has been mod- 

: rately active during the past week, and rates have been strong, 
the posted rates being advanced 1c. on Thursday. The large 
shipments of cotton continue, but the offerings of commercial 


| bills from this source are not so liberal as to keep down the 
rates of exchange. 

To-day the rates on actual business were as follows, viz.: 
Bankers’ 60 daye sterling, 4 81'4@4 8114; demand, 4354@ 
4851¢. Cables, 4 86@4 86174. Commercial bills were 4 79%@ 
480. Continental bills were: Francs, 5 243¢@5 25 and 5 212 
a ee 9434@941¢ and 95@9514; guilders, 3934 
an b 


The following were the rates of domestic “womens on New 
York at the under-mentioned cities to-day: Savannah, buying 
lf discount, selling 144 discount @ par; Charleston buyin 
12@3-16 premium, selling par @ 1-16 premium; Boston 256 
33 premium; New Orleans, commercial, 75 discount; bank, 
100 premium ; St. Louis, 50 premium ; Chicago, par. 

The posted rates of leading bankers are as follows : 

















December 5. Sixly Days| Demand, 
Prime bankers’ sterling bills on London............. 4 82 4 86 
ED 2c; cnspnddenqocsenssodesonndenessos 479% | .cccce 
Documentary commercial ...................---2---- 47919 | ...-.. 
Paris (francs) ........ ....... eeneendineonstéanekenied 5 243, 5 217% 
Amsterdam (guilders) ........ 2... 222... eenne cee enes 397, 4019 
ort or Bremen (reichmarks).................. 943, 95 





pai following are quotations in gold for various 
coins : 
















84 @$4 83 | Silver wand 198. — 99%@ par. 
85 @®@ 38S | Five franes......—92 @— 94 
74 @ 478 | Mexican dollars..— 8542 — 85% 
96 @ 400 Do uncommerc’l. — °442 — 86 
55 @15 70 | Peruviansoles....— 78 @— — 
15 55 @1565 | Engiishsilver.... 478 @ 4 84 
F ne bars... 108 @ 1 0353 U.8.trade dollars— 87 @— 88 
Five mand par@ 4 prem | U. 8. silverdollars — 99%2 par. 
Dim lg dimes. — 99%@ par 


United States Bonds.—There was a little more done in 
government bonds this week than last, although the trans- 
actions are still on a very small scale. Prices have been 
strong, especially for the 4s, which advanced 1 per cent, and 
it is presumed that the tone of the message and Secretary 
McCulloch’s report had some influence on the market. 

The closing prices at the N. Y. Board have been as follows; 



























































Interest Nov. Dec. Dec. Dec. Dec. Dec, 

Periods.| 29. |; 1. 2. 3. 4. 5. 
41g¢s,1891........ reg.|Q.-Mar.|*113% *113%| 114 ;*113%*114 |*113% 
4%g9,1891.... .. coup.|Q.-Mar.|*114% *x13%/ 113% *113%/*114 | 113% 
46, 1907.......... reg.\Q.-Jan. |\*122%'x122 | 12238* 122% 
4s, 1907........ coup.|Q.-Jan. *122%*122%| 12395 12349, *123% *123% 
38, option U.8....reg $ -Feb. |* 0134 710145) 10144, *10144 ‘10149 “1014g 
63, cur’cy, ’95....reg.|J. & J.\*129 '*x126 "126 |*126 (|*126 (|*126 
6s, cur’cy, ’96....reg.J. & J.\*131 |*x128 "128 |*128 /*128 [*128 
63, our’cy, ’97....reg.|J. & J.|*133 |*x130 |*13019|*13019/*131 |*131 
63, our’cy, ’98....reg.\J. & J.|*134 |*x131 /*13129*13119*133 |*132 
6s,cur’ey. ’99.. .reg. J. & J.|*135 |*x132 )*132%9/*13249/*134 |*132 








* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—The only transactions re 
in State bonds, are $5,000 Tennessee 6s at 4114; $5, Ala- 
bama, class A, at 79, and $10,000 North Carolina 6s, 1919, at 
10714. 

In railroad bonds, the general market continues active and 
strong, but the advances are not so numerous or so general as 
in the previous week. Erie 2ds have been active, and the 
advance of last week has been substantially maintained. West 
Shore 5s are steady. East Tennessee 5s have been active, and 
after advancing early in the week, broke on rumors of a possi- 
ble default in the interest. Erie 2ds close at 5714, against 58 
last Friday ; West Shore 5s at 4134, against 4114 ; Atlantic. 
Pacific (Western Division) ists, after considerable sales, at 
8014, against 79; do. incomes at 185g, against 1734; East 
Tennessee 5s at 525g, against 52!4; do. incomes at 14%, the 
same as last Friday ; Chicago Burlington & Quincy debenture 
5s at 9734, against 96°27 ; Milwaukee & St. Paul (Chicago & 
Pacific Western Division) at 973g, against 9634; Rome 
Watertown & Ogdensburg extended 5s at 7314, against 7044, 


Railroad and Miscellaneous Stocks.—The stock market 
the past week has been more active and irregular, though 
generally strong. The upward movement was led on Monday 
by a decided rise in New York Central, caused partly b 
rumors of an early settlement of the trunk line war, whic 
has proved thus far untrue, as that trouble is still unabated, 
and further cuts are constantly being made. The trouble 
among the roads west of Chicago, however, seems to have 
been fairly settled for one year, and rates to the Missouri River 
have been advanced, and will to all appearances be maintained, 
Western Union Telegraph has been active, and advanced 
sharply, the improvement being attributed to the favorable 
decision in the Bell Telephone suits and reported buying by 
bull cliques; the rumor was also current at one time that an 
interest in the Potal Telegraph had been secured. 

The coal roads have been exceptions to the strength shown 
in the rest of the market, Lackawanna being weak and Dela- 
ware & Hudson showing quite a break. Thecause for this was 
found in the reported determination of Reading not to suspend 
production during December, as had been agreed to, which 
was thought to indicate a practical breaking of the combina- 
tion. On the other hand, Jersey Central has made a cons 
siderable advance, although the dividend was not paid Dec, 1, 
and the reason for this advance is not clear. 

On Thursday Missouri Pacific suffered a severe break from 
94 to 9114, for which there was no apparent cause except free 
selling, and part of the decline was speedlily recovered. To- 





day, Friday, there was less animation and a moderate re-ac» 
tion in prices, 
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NEW YORK STOCK EXCHANGE PRICES FOR WEEK ENDING DEC. 5, AND SINCE JAN. 1, 1884. 





HIGHEST AND LOWEST PRICES. 













































































STOCKS | Saturday, | Monday, | Tuesday, Wednesday, Thursday,| Friday, 
| Nov.29. | Dec. 1. Dec. 2. Dec. 3. Dec. 4. Dec. 5 
mam QeLROADS. | | 
Albau usquehanna....----) «---++ -+---- eee ees Brrr rrr ee ee 
Bemon & N. Y. Air-Line, pref. ..---- ------ ccccce somere] coocce wccced| eoccce ccecee Be BG | cccees, covcce 
Burlington Cea. Rapids & No. Kerr ome ™ Bieta apa SG AER icon secede We re Sponge ~>: 
pe ag nee Sect eeeme “TIT ago? BB | 32 32 | +31 33 " 32 98 1652) M4 | 31's Sls 
Cedar F d ies cial | 1% 1L | #10 2 1 tonnes WA | sesecn sahae 
Sentral pile & Minnees sagouneue 43% 44 | 43% 44%) 43 4443) 43% 48%! 4322 45'o) 454 47% 
Central Pacific. ..........------- 3442 3d | BO SO 35 = BB 'g) 35 Sly 35% 35%) BOY 35% 
Chesapeake & Ohio.....-..----- “S'la Gla) #513 .----. “Bly _& “o% Cy *343- 6 "Dla 6 
~~ Do 1st pref..... <3 Se a | See WL 12%) “22 12] 1d 22 | AL) ad 
Do 2d pref...... . ane oe ~<a T wr «7 Siz sake a0 ri 
Rice on a @ Guiney,, 120% 181 | 120% 122 | 1219 122%) 120» 12246] 1Biig 1BB%) 121% Pe 
Ghicazo Milwaukee & St. Paul THky 79%! 7942 Bl%y] 80% 81%! BU%4 81%! 80% 81%) 79% Bly 
Do pref. «10 6 acer] Pi 7 : 2 - Bt at -* . ott wt 
Joana , 905 O1%%) Bie BZ) Yl sy Y2io! Tor Z'8), O35" SUln (4 ‘8 
Chicago S Northwestern — 19g 12614! 12642127 | 12794127] 127 127 |*x125 126 | ...... -....-- 
Chicago Rock Island & Pacific 111 111 | 11 11d 11M 111% Mik dit | Libs 111% 1114 Lids 
icag & Pittsburg.; 7% 7, 7% the 2 5 mi 24 728 
= — ar pre ef. | “14 17 = Ht ae . aie . 4 ae ar Ue —. 18 
Chicago “t. Paul Minn & | GO B04 OL 1%] DE V1} 9% 9% “V- 91 | OL 1 
4nNevelantd Col. Cinn. & Ind as |} *33 20 en ..deaee. W atsien stibees 3d 33 “39 33 ot 37 
IPS, BUAT..| --.---- cecce] 22-20 o-oee- wae weweee] canee -eenee| oe sit tttet 
Sidcecane Ldeasronne cw eat 10044 11i "| 109%: 111 | 108% 110%) 1074, Luss % 107% 108%, 108° S | 109 is 
Denver & Rio Grande. -.-....-.-- 9) 4g es Ula — A Ne aa a 
pabegns & Bisex City .--- ----| sas Tt “Ga Gan” ae d fet “4%, 4%| 4% 425 
aiast +" eere V a Prat | 7 a 7 “we 3 ly 38 lg s ‘4 8 5p 3 8 7 “4 7% cs ai 
Wvansv ille & Terre Haute.....) 791 33 on in ee ot Os 3: bears Ctaes > = 
4¢reen Bay Winona & St. Paul “4% 6 "4 6 *4% Stn} Sta Sta} *4% OY, 191 191 ’ 
Sfariem. pre‘....-----.---------) -sp30- tapgye} cyt ow Sond Stecee oueeee "| Siesta,” shea, ‘ 
: ..-| 332 334g) Be USle} BEly BM *B5, 40 | +3612 BRIT... 3Y 
Houston & Texas Central. uae 2B 2y) Bt wl erent peer.) yy 611915 120% 
Do leased line 4p.c. - 16° Y6°"| “YS3, 8%) “16° “Ye | #15 17 2 + maytag: 
etn & W 1 ) ov4 v4 Oo” DO £0 | .-~a-e0 oe 2° 
ee went ee | *1zZ 1S%) «<1l24 13%)! *13 l4 “Lo 13 11% 11%, *11y 1242 
Gate Shore.... .~..- ---2-+-0-- GG 67%, OT% G6B!2} 67% GY%) G6% 63_ B7%3 G84) G7% 6 
OS eae | O3'4 O34) ...... ..-.--] -.-.-- --- =--| G34 63%) O3'2 64 Gita 64 ‘2 
Bauisville & Nashville -... 2642 27 27'g 275) 27 27%) 26% 274) 27% 27k) 27 Bike 
wisville New Albany & GRADE to ssn. 4a4ene 1% We Re Be ee 
ttan Elevated .........-.- ee eee eee ee ee eoccce coccce 
Do WPL. | co ccece scccce] coccce seccsel ccccce cogsuct coccee concee| scccce coccee eeccee cocces 
COUMMON.| ------ -2----| -e--+ se eee] eae ee ene eee] tap eee eases] caret es cares] cartes earns 
De eon sol. a 70%) 70% TOR) TO% TW) TO0% 70 14} 70's TO%4 703s 70's 
fanhattan Beach C'o........... was eee tre see ss Ye iil ll “1h Ts phbitew ose 10%, 11 
Moeomphis & eee ocvecces } «Dd = “4 PY | n-ne ne oe eee <5 S < s Samere eames 
tro] 4 svate o-ee eee | a ee ad . ceri ef Sarees =aae he, es2cee (se iseeeee8 
mu fc ee Contre 34 ti ee Ee ieee 507%, 68O ol 61 60 61 O1 61 Fe * eee 
Milwaukee L. Shore & West’ a ccwcce eoecse] secede soccse] coccse cocecs] soncce escneg] Seecee esecee] eseese eseee- 
Do pre | dapkhs copeenl caanes o4bgeel ¢haes &405R0 o- 2 es stesee on wee] ceeeee eeeeee 
793, 713i) *V8ig 14") “133g W3u] «12% 14 | 18° 13] -.. 
meamnaegeie & Bt. Lonls vot | 29° 20°] 29% 29%] 39° 30 "28-29, | 234 28%) BBie 28% 
‘ oN: i253) léig 174) 16% 18%) 17 ls) 17 17%) 17 7%} ATs 17% 
Missouri Pacific | 94% O54) 949 954 V4 Yom] 95% OL) 9LY VE] 92% 9B 
Mobile & Ohio .................. "62 9 ‘by 9 “64 Y “62 9 Pr . Se . 
Morris & Essex................. 122 122 | ...... ---...] L2b% 125%) ...... .....- “122 125 Je 1231, 
Nashy.Chattanooza & St.Louis B8ky SY = 40%) 40 40 *teese w od 3) My “eo cee 40 
New York Central & Hudson. 88% SY 5g 89%. 9235 90% v2 33% vO 44 OU 2 vl ‘4 51 8 Ya 
‘Shic. & St. Louis.. Ot ors *oO's or4 v2 vu “2 ov4 o”4 O'R J's 
New Terk Chic. pret| *8 9 % $ tL 14 : Bly “742 Bt Sian Ue” 8 ob 
ew Y “ k Lack. & Western. aa ae sv BY y ty %y YO | *3754, Bu 
New York Lake Erie « West.| 14% 14%) 14% 14%] 14% Ld's} Lay 4h) 14% 15%| 14% d's 
EOE vadute mabeus BUlg BOW) LZ Bis =e assets Ves vudy a, 1 ceases saneet 
New York Ey EENENEE. cock eccoce cecccs! ceecee cesses “pe. seccee wen nee OU, re 
‘Now York New Haven & Hart,| . .---.---..}| 180 189 179% 17 130 | 130, secede onwese 1792 179 a 
Wew York Ontario & Western.| 12 Z 11% Lis) 12% 12 12%5 1s, 1s a lik) lds 13! 
Mow York Susq. & Western...| "242 3 | ..---. -.----] 2 e+ ee oe eee "242 ..---- i ee eee 
Do pret. v D2 acasse.necenal gapece.cqnten “3 0 +7 S 1 succes 
ce ti = a oe i ee SC See Be a ee Oe 
Eh Oe 18 lsh ls'en Sty] «lS 4 By ' S Ss Q 
Merthern Pacific peel. ------ A153 42%! 41% 42%] 41% 424) 40% 41%] 40% 414] 41l9 42 
oe ceeds den 1%) (1%, li, 1% Li 134 1%, 1% 1% = 1% lv 1% 
Ohio & Minsccsippl . eS Sa ees wey ae “16 = Ltp} 15's 1544) 1S LB 15% 19 
p a ee tl ag gieiestone Fe Sh” 9g peeeeteer OF) peeeangabeene: Prcurateacey “— 
re ou 10T ane. ee ee ee # ee = : p eee" ge Sane -<** +20sSe --- 
Greaop & Trans-Continental...| 13% 14% 1444 14%) 1893 Lat 13% 13%) 1314 5) «13 8R 14s 
eoria Decatur & Evansville..| 14.4 14%, lit: 14%] *13% 14%) Loy 13% 4130 144) Ldty 14% 
Phintelphia & Reading..-...... 23 25%! 23% VZsb) BZ VS] .-.-... .----- 232 234 scesce i: 
Pittsburg Ft. Wayne & Chic...) 125 125 il’, 11 119 'g 1: 20 vonsee ‘+. bell Bebeood ceceun 122% 122 22 
Rich. & Alleg., si'k trust ctfs.. eheie tap ace] ceusen. Sontyel nesses cecers PG FE waders caccens ane = 
Bichmond & Danvilie.......... 495 45 | ..-... .....- oan tings | ct gasses Pd ee od eee 
Richmond & W't P’t Terminal) 190 25 | LU 20 0 20's) 20) 20 | 20 WO | ..-s00 one — 
hester & Pittsburg......... 253 23, 2% 23; "2% 6S a 2% «63 3 3 
ome Watortown & Ocdensb..] ...-.. ..----] ..... ----.- bien ébbetel. Kaddba: o6s sol madese pesese ist, 13% 
at cams: Alton & Terre Haute} *20 9 21 ', 22 24g 224 x 4 4 *2U'2 as cence coence 
pref. bee Che 66 nuncite dvoddel. dale anne & “< So "Se |) Ee 6 Asbaes wetesd 
St. Lauis. & San Francisco. *19 22 *21 2Zlig} 22 22 Zl% Zl) ZlYy 2 221 222 
Do w pret.| *39 41%] 405% 40% 41 42% “41° 42 | 41% 42 | 42% 425, 
Do Ist pref.; S342 S834) Sty Sky} 85 SO *30 VU *S0 Ss #86 Ss 
St. => pm Sitdn dil Dunes H66eSed passes wenvedl eheseh Keune UACtes S&OERNE S6ades Sovcesh cuaree’ seee¥e 
0 icddsctncah wlesbs bGakesh caapeall Senne haba cheese eee Tee ee ae 
St. Paul Minneap. & Manitoba! 86 St B53, BS] BS Bb “S32 Sto) Bola 857%) tbh Bolo 
xas = UES coccudech stokes 1333 13%) 13% 1438) 13% 14%} 13 1s’! 13 13 ts) 1S 13% 
EE st nuweewsrcaknusses 5Uls 50%) 505, 5153) 504% 52 49% DU '2 49 7g 50%, 50% Sls 
Navash ‘St _ouis & oon “d 52 5g Stel "5 6 O's O's 45 6 . pe 
ref.| *12% 15 *113, 14%5;) 13% 13's) *134g 15 *12%5 13 +4) *1338 14% 
Mir Cui LLANEOu Ri 5 ‘ . a 4 
American Tel. & Cable Wo. ....) *525, 54%) *52%y......] 2202. Loe. *52 538 | a Pe 2 naan 
Bankers’ & Merchants’ Ta, “SB 4 Se i eee +! B Didkbaitdetes «2 4 “e Vashew 
Doiorado Goal @& Irom........... Jae Tk 83. Oly 93%, LOT) *0 10 . Pee 
Jelaware & Hudson Canal....; 90% 90%) 90% 91 91% 91%) BR SIL BS55 BO SYY BODY 
i nn: Sibnes sbbbih eubesd sduibel bibnde Jcbueby ddocks succeed Wdacks Gedusal-Gecceneececa 
Now Sas Cores Lond DO ap] octane enenecl puccsa oscuecl wa sae vangenl cesene racaes] cesses eeeseel scenes ooceee 
PASO LMMPTOVOMenDt Co........] --c-ce ccccce] ccccce ccccee : t r4 De -B éapewe wmoods ~ese oe 
Ratiwa ay & Nav. Co....| ...... ...... ° Le eye UP Skit dil oaceaw adinen 73 74 
Ei es ..| 52% 54% 54? D4 DA: 53% O4'e) 54 dt Sty HA 
an Palace Car Co........ lll 111 1lowiion Ney heme: Llu, Llu 110%, 110%) 110% 111 
Quicksilver EEE wwenccccesns —.s Ou Ce 'S% Gi GSe- ......5..i.3 5 57 5 bz 
Do ~ (eto —U[/s URE Ee Oe ly Bmreen Rie ie “30 34 
Western Union reegraph jaeee 60 61 61 62% O22 655) Gllg Gt 63 63% 62% 635, 
Adams............ th eduiedbiie = Ly whe 132 i134 132 132 (#132 136 #(['132 136 uM il: ity = 
ee a 947%, 95 | 95 95 | vite 95 | 95 96 ; é 
United eng intnndeséeonre i) 54 54 "52 55 537%, S4 D4 D4 52 Dd 
wee. CTIVE vE eee ebad 109% 10 44) 108 109%4)*107 110 103% 109 109 100 #|*108 110 
.~ ’ 
Atchiso Tope ka & Santa Fe..| ...... ......| ..... i, ceieiiedll emechin iamecials we “OD Bde eciendll atatios eden 
cage & A DEPIDEE sbuvccoceel eobee » seccee sdunen o66ebhl cous  Geande éowebe 666500) (deste cteeo>] conce S uaeosd 
I 00.0: cnincccan cl enone bate commen einne _amsee Sonees seeeee 2000-8] escess eonsce! eocces woecee 
5 Se I IE os leeenieinin Ut uation. emenienel TT . TIE scdincenee minennit ol sielieeaie cmmieeh int Bi ne 
EEL Scobheseceoel eee S Unease adebes cécodlll é0bdcé odebeult canis @ cocces|*1L15 139 (°115 130 
Dhio & Mississippi, 7 apiaanes Ro welecmeat aaetaes ee Pn er 45 5 60 60 69 6 
Rensselaer & Saratoga.........  ¢£ Be SF gt ANSE pie © ssenesl Sesen S <tbete pedeed ac0ecs 
= a Carolina Railroad.......| ...... ...... 9 PP ithesesy dantna sedete beoses er Tea 
Sc ceschal abides: <niedel dabies pained éaksié jniiee sell <é¥éee. ééebe0 *91 a “ iedeuée 
alais EE Se | Regret Greed --encnpel, dant @ ceence] secese seccce] secce @ eeceee 
Di atann neececcsscée coceh. GE TEE ceseee scan dl audée @ sécnion sade 6 ebenesl S60006 Kheecel scudee édsées 
Home-take ted Eases séas B% “DS ccces winked sods b ditethhE ads eoabédt cébNb KOee ee eines cereal 
eaez lant Co peep eececsesoucxse] eocese cesese] scccce sconce] cose b hich Bepsee:shubesh ancene aseskeh acheun-edenes 
TT UIT cascesusccbentl eanete easel seunen oceans enéees aeliiell aéaned avebesl eGndas catadl camede-oacuen 
@atariv Silver Mining ......... adainaiy actiaddl ocece erie? PST RETURN Sea Ph Cee 1843 18% 
upeylvania Coal..............] ..... = seece, sdooge enpece a | #990... ah canbe n, sbenes Ce ena 













































































| For teas. 
. Sales of | Range Since Jan. 1, 1884, Year 188: 
(Shares) | Lowest. Highest. Lew. ‘High 
Séenss 126 July 3135 Jan. 30/127 (135 
10 | 80% Mar.27| 90 Aug.1%)| 78 | 84% 
nn 50 June28 80 Jan. luv); 75 6 
500 | 39° June27; 58% Jan. 18)) 48%, 65% 
3995 | 24% June27| 57% Feb. 11)) 47%) 71% 
, DUK May 22; 12 Jan. 18|} 10 | 17% 
21,790 | 3914 Oct. 25/ 90 Tan. 11|| 63% 90 
6,565 | 30) June30! 673, Jan. 10'| 61 | &s 
dabies 5 June27) 15 Fan. 2) 13 | 23% 
416 tek peat ¢ 4 2 — 11); 23 35% 
os [11872 Nov.17) 17, Jam. 7|| 14%) 27 
“197/118 * Fune23! 140% Feb. 5/128 137% 
6,540 107 June 27\/127% + eb. 16) 1153,,1293 
306,603 | 58% June27, 9444 ian. 3) 91% 108 
_2,120 | 957% June 27/119 rob. 16) ‘(115 |1l2v2y 
156,206 8ligJun 23/124 keb 1154140 
858 |117 Tune 23/ 149% Feb. 12 134 |157 
2,339 100% June 23 126% Feb. 11/1164) 1274, 
115 6 ne ag te tae my 5 10 22 
100 | 161g Nov. 13) Jan. 11|| 33 | 57% 
4,300 217% June 2t iter .20|| 30 5 
1,800 80% June 27 10U ‘aug. 20 91 (113% 
1 28 June27! 69% Mar. 14!) 54 84 
woatcs |125%49June24/141 Apr. 1//1244%142 
161,635 | 90% May 26|133%3 Mar. 1) t11%131% 
1,500 | 63 June23|) 255 Jan. 3!! 2144) 5ik% 
200) 52 > Oct. 25) 82 Mar.10}! 77 2 
6,140) 31g May i4) 8% Feb. 15|) 44! lll 
4,001 6 Junel2) 144 Feb. 15); 1144) 23 
$30) 30 Oct. 25! 51° Jan. 7!/ 45 | 75 
13 | 3g Dec. 3 8g Feb. 8) 5& 107%, 
200 185 Nov.14/185 Nov.14'!......!...... 
1,125) 20 June26) 51 Jan. 4|| 50 | 82% 
1,465 110 Jjune23)140 Feb. 13//124 .'148 
at | 70 July 8) 86 Mar. «|| 77 | 84% 
1,200; 9g June 21 20%Jan. 5); 1742) 35% 
100) 6% June27| 19% Jan 13%) 33% 
210,228 635, Nov. 10/1043 Mar 92%/1147% 
gaa) Hb, MACH aoe Mae al Beat Bs 
yd 2% lg June: Mar. 4 
100} 10 Noy. 11 5° yan, 4|' 30 8 
eoseee 40 Jan. 22) 67 Aug.26); 38 | 53% 
eeeee- 82 Jan. 21) 3% Apr. 7|| 80 | 90 
------ | 42 Jan. a3 65 Aug.21|| 38 | 53 
1,303 | 691g Nov. 8) 79 Aug. 22||......!. asa 
Jt 10° Aug. 20 24 Mar.18/) 12%} 304 
30U ae June27} 40 Jan. 11); 32 55 
“n> 5 | 35. June30)105 Apr.15|| 76 | 95% 
742) 515, June27| 94 Mar. 4)| 77 |100% 
eceee- 10 Feb. 11! 16 Jan. 7/} 10 18 
--z::- | 31 Oct. 22) 44 Apr.10|| 35. 484 
#i9 TlyJune2z3;) 1814 Jan. 16% 30% 
Rt sune2!| 364) Feb. 11), 33. 684g 
23,290) 9lgJune27) 23%4Jan. 5)! 19%! 34% 
27,139 | 6319 May 20/100 ~June21|| 86 |106% 
--z:7- |. G4 June20) 13% Mar.24)| 10 19% 
33U 1i6) June27 Jan. 29,;120 | 129%: 
1,700) 30 June26! 58 Mar.14|)| 504% 64% 
145,926 | 8312 Nov. 7/122 Mar. 13}|11149/1204, 
* 46 5 July 1| 10% Feb. 15 a 13'8 
2,140) (8 Dec. 1) 20% Feb. 14/| 13%) 3 
160) 83 June26) 9415 Apr. 12|| 83%) 894 
44,459 | 1ligJune27| 284 Jan. 5|| 26%! 40% 
139 | 20 June27| 71 Mar. 3/| 72 | 8 
400) 3 June24) 174% Apr. 4|| 17%) 52% 
“V3 175 July 7/184 ay 1//169 (183 
2,009) 7 June27) 16%Jan. 7|| 15% 29% 
oeee-- 242 Oct. 9) 6 Feb. 28)! 47%) 8% 
10/ $4 Nov.25! 18% Feb. 16)} 14 | 21% 
onsee- 10) Jan. 20) 12%) Nov. 3!| 10 8 
910) 17 Nov.25) 42 Feb. 15|| 32 | 49% 
1,110; 14 June27) 27 Jan. 7|| 23's 53 
34,494) 3714) une27| 575 Ja 4935, 905 
2,246 l4%Dec. 1) 4 Sept. 5)| 2 | 14% 
60U | 1455 May 14) 257% Mar.17/| 21 % 
100} §& Junelz! 113, Oct. 7|| 7 | 14% 
163| 8% Aug. 8| 24 Mar.22|| 19 | 32 
27,939 | 64 June2b| 345% Jan. 7|| 29%) 89° 
6VU} 7 June20! 173% Aug.20}| 12 | 28 
2,400 | 2034 Nov. 1| 605 Feb. 22|| 46%! 614s 
113/110 % Dee. 1/133" Apr. 14//129%4/138 
— 24g May 2 5 Jan. lili}; 4 | 15% 
; 100 32 July 4 61 Feb. 14|} 47 | 72 
*,210) 12 June26| 32 Feb. 15|| 21 | 39 
2,406) 1% July 24] 16% Feb. 4/| 14 | 23 
20; 14 Oct. 18) 24 Mar.21]} 15 | 34 
4500) 183 June27) 50 Mar.17|| 36 | 85 
ose eee 70 July 3) 96 Feb. 5|| 80 |108 
2,400) LlleJune2ti! 29g Aug.22|}) 20% Hen 
2,235 | 24.9 Fune30| 50 Mar.1#|| 40 | 53% 
479! 70 May 15) 96% Apr. 10/| 87 100% 
cescee 15 June 30 32% Jan || 33 | 40% 
eescee 65 July li} 90 Jan. 26||) 90 | 97% 
‘ -0 | 761g Oct. 24) 99 Jan. 7|| 94 (169% 
31,35) S5tJune27) 224 Feb. 11|| 1748) 43, 
132,425 | 23 June3} 84% Feb. 16]! 70% ae 
400) 4 June27}) 19% Jan. 7|| 15 “ 
10U| 9 May 20! 32 Jan. 29%.) 57% 
eine 49 May 16 6l%,Jan. 8|| 57 | 69% 
sdaeek 17 112730 Awe, 16 1184/1404 
1,023 ; June 24 1719 Mar.17|| 14 | 39% 
2,746 | 825, Oct. 18/114 Feb, 11//102 49/1124 
ns May 16} 17% Jan. 10|| 16 | 25 
anaes 22%Jan. 7|170 Feb. 9|| 55 [125 
200} 8% June2e) 65%Jan. 7|| 56 | 91% 
15 | 60% June 26/112 Jan. 23/| 90 |150 
21,462) $1 May 16) 56% Mar.17|| 28 | 44% 
737 | 9O May 24/117 Jan. 7||112%4/134 
1,090} 3% Jane30| 6% Feb. 11/! 5 944 
400 | 20 June?) 34 Nov.29| 30 46 
219,255 | 49 May 13) 781g Feo. Wi 71%) 88% 
39.126 July 15 137 Apr. 24/1264 135 
2iz | 87 June2: 102 Mar.26| 83 | 94% 
202! 45 May 17) 61% Feb. 7)| 554 654 
10i| 93 May26115 Feb. 13113 (128 
25| 62 June23| 80% Jan. 78%9| 84% 
Sadie 142 Junel3|152 Feb. 16)|140 i 
piemaad 137 Apr.12/145 Mar 4 38 {1 
200] 19% Dec. 1] 24 Oct. 13 |_25 
ae 115 June 241/130 June 13 90 (105 
155| 45 May 15 96 |112% 
92 (133 [uae 18\146% a 18} |139 49} 145% 
100, 1} 11 May 24)| 22%) 27% 
or 901, Now. 22; 93 Feb. 11)/..-.--!}-<-2s- 
200} 15 July 29° 21 Jan. 24) 20 | 3l 
100 | 391, Nov.23! 40 Nov.21/| 50 | 50 
0 $ Mar.25; 11 Jan. 41} 38 | 19 
nade 7 Nov.18 15 Feb. 21|; 10 | 17 
ckeaea ib Nov. 18 10% Jan. 31); 9 | 4 
5 May 10. 299 Jan. 29 | 18 | 3596 
ania 264 Feb. 19 264 Feb. 19||26u (280% 











* nese are the prices bid and asked; no sale was made at the Board. 


+ Lower price is ex-dividend. 
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{AELROAR EARNINGS. 
Latest Rarnings Reported. 
Roads, 
Week or Mo; ined. iaas 1884. 
. > > 

Ala.Gt.Southern October... 109,734!) 112,563 884.817 
Ateh.T.&8.Fe S:piember '1,51°2,0:6 1,362,983 11 852,819 
a & Pac. October... 156, DE aah ctea to) Gee eae 
‘ W.\zd wk Nov 9,153 6,020! 392,051 
Bar.ved, R. & No.3 wk Noy 71.35 1 7i,9085| 2,429.9-9 
Canadian Pacific 4th wkNov; 172,000! 1 sedge 5,464 950 
Central es ..- 4th wkNoy 26,654 30,122 1,306,454) 
Central Pacitic../October...'2.152 0:0/2,496,091' 18,732,496 
Chesap. & Ohio.|3 wks Nov! 202.274) 248851] 3,145,576 

Eliz. 4 &.S. wks Nov 47,952 41.682 671, 192 
Ches. O. & 8.W..|3 wka Nov 99,071 0,447) 1,193,905 
Caicago & & Aiton 4th wkKNoy;) 164,910) 143,693) 7,481,166 
Chic. Burl. & Q.|Septewter) 2,707,110) 2, * 9, ree 1s 505,825 
Chic.& East. U1.j4thwkNov) 33,631 5.448) 1,419,318 
Chic. Mil. & St.P.j/4th wkNov) 645,000 732, 709 217952. ov 
Chic. & Northw.|4th wkNov; 559,300) 758.000/2!.443,000 
Ch.8t.P.Min.@O.\dthwkNov| 110,400) 17',600! 5,325,498 
Chic. & W. Mich.|3d wk Nov} = 24,331) 927,310! 1,345,583 
Cin. ee 8t.L.&C.| d wk Nov 47.293 50,543] 2,167,518 
Cin. N.0.& T. P.jOctober...| 237,503) 2¢0,333) 2,137,442 
Cin. Wash. &Balt.' zd wk Nov 36,289 36.384) 1,531,698 
Glev.Akron& (ol|3d wk Novy 9,114 8,431 433.441 
Clev.Col.C.& Ind)Septemlher| 320,120) 411,614) 2,767,551 
fonnotton Val..|/Sepremimber 29,174  & <i 


Janbury & Nor. 
yenver & Rio Gr. 
env. & R.G. W. 
es Mo. & Ft. D. 
Det. Lans’g& No. 
; _ & garni’ 


+ ees teed ee 


] “Tenn, V a.& Ga. 
Evausv. & T. Hi. 
Flint & P. Maré 
fjor.R’way & } 
%, Worth & Den. 
pal. Har.& S.An, 
jrand Trunk ... 








(fm an pm —~ pe 


falf Col. &Sai Fe 
Hous. E.& W.Tex 
Il. Cent. (ill.)... 

Do (lowa) 
Ind. Kloom.& W.' 


K.C. Ft.8S.& Gulf 


Kan. C.Sp & M. 
Kentucky Cent’! 
Luke Erie & W.. 
Rk.& Ft.Smith 
L.RkE.M.Riv.& 7.) 
Long Island. .... 
La. & Mo. River, 
uisv.& Nashv. | 
ar. Hough.& O. 
Memph. & Charl. 
Mexican Cent.. 
Mex.Nat., No De 
Southern Div. 
Other lines e.. 
Milwaukee & No 
Mi}. L.Sh.& West. 
Minn. & St. Louis 
Mobile & Ohio .. 
Mo.Pac (& TM.) 
Nash. Ch.& St.L. 
N.O.& Nortlieast 
N.Y. & New Eng 
N.Y.L.Erie& W.¢ 
N.Y. Pa. & O. 
N.Y .Susg.& West, 
N.Y.Ont. & W. 
Norfolk & West 
Shenandoah V 
Northern Centr’! 
Northern Pacifle 
rap Central. ... 
Ohio & Miss..... 


hio Southern 
regon & Cal... 
on finp. Co. 


Pennsylvania... 
Peoria Dec. &Ev. 
Phila. & Erie . 
Phila. & Read’ z sh! 
C. & Iron 
Richm’ d & Dany. 
Ch. CoL& Aug. 
Columbia& Gr. 
Georgia Pac.. 
Va. Midland. 
West. No. Car. 
Roch. & Pittsb’g 
e Wat.& Ox. 
StJohush.& Lc. 
BLAlton&l.H. 
7s. (brehs.) 
&.L. Ft. 8. & W 
Eee Ban ‘Fran. 
Paul & Dul’th 
P.Min.& Man. 
ith Carolina . 
Pac.Cal.,.N_D. 
80. Divi 
Arizona. i 
‘ Mex 
Texas & N N. Ori 8. 
Louisiana W’p. 


Utah Central. 
Vieksb'rs & Mer. 


Vieksb.Sh.& Pac. October. 


OP L. & P. 


Cheon Wisconsin Cent’) 


Jaa wk Noy 
ddwk Nov 


ir.Bay W.&S8t.P.! 


jAugust.... 


. j2dwk Novy 
M. October... 


Sept. mber 

ith wkNov 
3a wk Noy 
3d wk Nov 
'4th wkNov 
sad wk Noy 
October... 
October... 
3d wk Novy 





October .. 
Sept-mb or 
Wk Nov.t2 
“ad wk Nov 
October... 
October. 
r kth wk Nov 
‘4th wkNov 
sd wk Nov 
3d wk Nov 
3d wk Nov 
‘3.wks Nov 
Peer 
October. 
AS tober. 
4th wkNov 
pully: .....<. 
ith wkNov 
Bd wk Nov 
Septembei 
3d wk Nov 
“dad wk Nov 
2a wk Nov 
2d wk Nov 
fthwkNov 
4th wkNoyv 
October... 
November. 
oe r 
Octover... 
Octobe i 
Septembe I 
Se ptember 
September 
Ov tober 
{Se ptember 
October... 
O: ‘tober. 
Octo! wr. 
(Novemer. 
sd wk Nov 
Ovtober. 
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‘October. 
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lOctober.. 
3a wk Nov! 
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Oe tober. 
OG tuber... 
Ovtober. 
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October... 
October... 
October... 
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2d wk Nov 
3d wk Nov 
3dwk Nov 
4th wKENov 
4th w kNoy 
‘October. 
October... 
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August. o=:| 
Septem r 
septem Der 
Ov ober... 


October... 
jOvr ober. 





Jd wk Ovi. 
O. tober... 
3d wk Nov 








270,200, 
33,200) 
DO.1V77 

9.007 


115,595, 
25%, 821) 
4,447 »47 '4, 

15. 1ti4! 
391.027 | 
2, 910.5413 
+1, 729.623 1, 
429,175) 
96,705) 
9x OLY 
65,990) 
167,596 
41,513) 
26.702 
176, | 
Sl, O80 


32,689 
1,002,085 | 
Le / Ty 3D i} ! 
153,009) 
282.*8 i 
130,645 
62,994 
€9,315 
25,053 
30,424 
24,070 


112.301 
55,113 
4,773 

490i ,000 
22,-60 
29,8983 


16,725 
153,690 


339.17 


455,593 

















1833. 


a 
£53,996 
11,510,593 


re 


21°7 ‘UR’ 3 
1. 687.7 83 

477.772 
3,225,032 


“seer e ee 


301,928 
1,471,235 
HONS 
3,079 967 
3,359,065 


12.657! 676,533] 53,651 
02,458 2,035,475) 2,281,590 
25.801 840,41 S18,962 
43,665 BY5S,S1L2 ~ bi2.2 i6 
387.314) 1.935.039 62.007 
414,916 15,323,4 Hi 17 26 3,028 
10,90. 2-9,402 358.732 
263,430) 1.461,29 1,691,*92 
37,428 214,51 266,337 
260,041) 9, 3Ls,2 iO 10,018,063 
39,062) 1,550, 44 ?. 866,356 
63,146! 2,393.774! 2,673,549 
46,465 2° L3 Lh 1,742,731 
Str ednaie 1,642,150 gb hn 
2.971 816 236 7t0,\4v 
OS sf! ee Pata 
3,022 432,00 420,262 
49,418 270,052 311,193 
39.746] 2,593,671) 2,549,252 
52,100 364,743 353.542 
404,26 4/12,4355,.027/12,897.324 
8,846 793.052 863.534 
101,352} 950,066) 855,285 
Sabie aes 2,575.593 Lhe PG 
piutincpibd 4*%*3,~37 Ft ee Se 
sneieees 673,211 eGua adhes 
ames * i . | Bie 
12,212 ATO,8 AS 43,038 
24,850) 1,015,035 YS3,13H 
DLA) 147.024] 1.305.434 
280 O52] 1,578,'91) 1,977,396 
pace bi Salk L1,9G0,01; 5 Se ae 
20: .320) 1,965,169| 1,913,223, 
12,435 345,647 S1,025 
358,571} 2,450.14 2,715,866 
129,044'12.396,41%115,269,335 
711,897) 4,!54,822) 5,107,253 
94,045 $49,244 $13,049 
CK ere 
331,210) 2,219,239) 2,308,745 
93.654| 635,827] 712,774 
590,748; 4,604,804!) 5,142,885 
£276,022 11,853,8=8| 9,292,866 
22,1352 "990. 426 972,961 
410,999!) 3,402,227] 3,799,204 
82,606 42 1,536 3: 23,883 
SO a se 
342.442! 2,504,893 Ah v4 
875.348 40, ‘846, 646 42,7¢9,2 
12,417 654.29; 637, ati 
432,439] 3,092,735; 3,474.875 
D31l.4896121,993,975 24.5 41.640 
§73,592113,740,574 14,212,445 
424.83 i} 3,13 73% 3.146.308 
8,20 607,387 7 66038,906 
85.247 516,763) 602,169 
ee a eee hte 4 
176,167] 1,351,770 1,420,703 
44,006 362 63 rm) 312,121 
24,865) 1,051, "02% 581,861 
171,406! 1, "073.206. 1,049 653 
3°,CG48 "914. 646) 207, as 
29,461] 1, 14y,5 $1} 1.277,7 
17,Di5, ee ‘3.416 733 , 396 
B,YOR 52,730 233,726 
27,5738, 4.24%. Rod! 3.483 592 
$9,684) 1.206.221) 1,240,115 
916,851) 6,070,8 5) 6,549,606 
146,2: ve 968,264) 1 073,250 
140° 10) 919.893! "827911 
244,508) 2,339.67. 2,77: 1,3 i4 
207,124) 1,217,176) 1,633,219 
65,158 447, 32.5 531.97 6 
107.073, 6! 0, B17 830,465 
62,909 320,253 413,404 
27,7603 849,615 agibéibs 
19.211; 193.4038 160,9=3 
2 661,746) 2,918,058 21,032.39 23,767,878 
116,127! 868,515)! 973.999 
64,935| 387830 401,638 
27.495 133,983, 97,400 
Silene, paemae Neg. sce 
88°232) 1.153.672 1.071.156 
SOb,ls4) 1,265,165) 1,285, "632 
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* Not including Utah lives after J uly 1. 


papas Christi to Saltillo, 397 miles; up to May embraced only 


es, Laredo to Saltillo. 
represented 297 miles. 

io roa‘. 
prior to June 1. 


Penn. & Oh 


e Only 


136 


racing lines in Missouri, Arkansas and Texas. 





miles now, but prior 
g Not including earnings of New York 
A No* inecinding Centra! New Jersev in either 
¢tIncluded in Central Pacitic earn ngs above. 





ro me 


New York City Banks.—The following statement shows the 
condition of the Associated Banks of New York C ity for the 
week ending at the commencement of business Nov. 29: 





















































Average Amount of— 
Banks. Seca phn hiviiiie Lasal ze Deposits * 
Discounts. Tenders. | than U.S. tion. 
$ $ = 
cf 10,522,000; 1,306.9 1,868,000, 10.71 2.000 450,000 
Manhattan Co....| 7.824.000) 2,199,000 19,000! 8.311.000 DAA: 
Merchants’ ...... -| 6,743,500) 1,004,700) 1,349,900 7,058,600 351,900 
Mechanics’ .......| 7,907,000) 1,372,000) 1,013,000, 7.=55.c00; __... ae 
Union .............| 4,490,500) 1,442,200] 302,500) 4,490,700) ~~. __> 
America ..........} 10,109,400} 4,452,400] 1,318,300 12,190.300 
Pe ancanes ceases 2,556,000} — 384,000 8.200, 2,243,000 oan + 
City ...... .........| 6,921,700! 8,613,300) 1,757,000! 15,117,600} _. | 
ar nea BD ecsucs 2,140,"00 4,500 3.900, 2,018,700 28 600 
einencse eccent 1,021,400] 1,174,700 140,300 =1,671,100 naeieamee 
Sean eee Ele 14,675.000| 6,635,306 942,990; 18,698,500; i... ~ 
Merchants’ Exch.| 2,636,490 342,200 609,490; 2,480,300 292, 508 
Gallatin National..| 4,916,906! 1,080,000 417/400, 3,513,300 eg 000 
Batchera’ & +e 1,670,490 303,200 227.7 1,722,900 3,100 
Mechanics’ & Tr.. $07 000 292.000 113.000 832/000 ical’ 
Greenwich . 490,300 4,000 234,600 15,000 "2.600 
Leather Manuf’rs. 2.928.100 371,900 337,600 2,500,700 499,060 
Seventh Ward....) 1,003,200) — 34,300 183,600, 1,230,100 234,400 
State of N. Y..... 2,586,500} 1,196,100) 856,100) 4.270.400) 9 Lollll. 4 
Americ’n Exch’ge.| 13,456,000) 2,758,000 ) »433,000, 12,312,000)  ........ 
Commerce ...... ..| 17,484,600] 6. 4: 22,000) 2, 2'507, 500) 17,375,800 867,700 
Broadway ........; 5,544,900 7:#,100 687.100) | 4,525,600 892,900 
Mereantile.... ....) 6,0°3,300 1,771,500 456,900 36,584,500 54. 
eT cnnne, peaiiien 1,989,800 63,800) 208,600) 2,654,600) — ...4.. 
Sas: 4,286.30 ¥91,100; 1,076,500) 4,591,300 428 036 
ne CPV ee 3,337,500 553,300 603, 200) 3,718,400 45,006 
SS ae 1,370,300 210,300 161, 400! 1,689,200 6,400 
North ace ica... 2,932,900 184,500 475, GOO! S117 700 OSS 
er Oi Galsk doccnd Ta7i, 100} 2,734,200 684.600) $.274;200 30 008 
ving. es «e| 2,525,100 462,700 629 900; 2,727,000 334,600 
Metropolitan» Gat... “amine ikéembeeees aetisedl . ésnedielt % ameeanee 
Citizens’ ...... ....| 2,403,700 720,500 241,300' 3,141,800 267,20 
N@OQRAM.. cecee «.<.) 2,290,100 193,400 265,500; 2, 509. SOO) .....«.-.ade 
BEMEEIES -ccocccceece] tse I00 552.500 305, OOU! 2,593,100 439, 
St. IWWicholas ..... 2,095,900 76,090) $64, “00) 1,958,160 wekdetsad 
Shee & Leather...) 2,762,000 327 200} 543,000) 2,016 000 459,000 
Corn Exchange ...; 4,823,100} 781,700 = 3635000! 4.096.000, Ss 
Continental. .... ..! . 798. 200! 1,441.200) 1,177,500) 6,773 ‘a00! 62,100 
Oriental ........... 904,200) 126,500) BOO, 20u| 1.5 16 GOD! or 
meersts & Trad. 16° 520,500 §,875,500) 1,917,790 2,262,800) 1,311,100 
CESS) 5 Ea 16,584,700) 4,046,700! 2°016,900 ’0 916.700 45, 
North River ...... FF G41, COO 20,000 241,000) 1,588, OO, 3s s Lick 2 
East River..... 1,073,300 151,000 139,000, i, 00 223,400 
Fourth National... 12, 599,000) 4,550,300) 1,364,700) 14, 368 S00 360,000 
Central Nationil.. 6,763,000) 1,853,000) 1 754,000 8. R52 000 297,006 
Second National..| 134,900 41} OU J: 5,000, 2,307,000 45.008 
Ninth National... 4,091,100 GOL. 300 108,500) 4.421.400 45,0 
Firat National...., 14,814,800) 35, 283. #00 92, 200° 17,227,500 449,900 
Third sienna, . $,A96.0090 646,900 YO6,S00; 4.924.800 aioe: £96) 
N. Y. Nat. Exch.. 1,222,000 BiZ,sd0 126,300 1,207.70 RO 
Ho ery ad 1,900,500 $2 / ,Q00 232,500) 2, iM? 400 925 
N. ¥.County..... 1,945.500) 295,090 505.800, 318.000 140,uu0 
G rman-Americ’n.| 2,652,000 738,500 203,500 2" 406,0Q0] <coac <a 
Chase National...) 93,224,700 815,500 142,600 5,852,500 45,000 
Fifth Avenue..... 2" 454.400 725,700! =180,050, 2.678.200} 9 LL... « 
German Exch’nge. 1,614,800 98,000} 452,000, 2,217,800} ....... 4 
Germania ...... ... 1.834.500 295, LOO! 105 000) 2,250,000 Ant eee 
United States.....) 2,797,690 1,213,200) 368, 000) 3.620.500 1-0 006 
OT. ccttntnihadinnaia 1 519,400) 323,600) 16s, 300, 1,733,100 44,600 
Gartielt.. : YrO,800) 60,700) 212,600 #°9,000} 173,800 
Fitth National.... 1, 102,600) 88,5 " 204,000) } 09, 50} 134,500 
NE wikia 0 ode }285,514, 600 ‘$5 .273,2 200 | 28,450,300 825.825 300/11,643.400 











Loans. | Specie. iL. Lenders. | 


| $ $ | ~ | # + | g 
Aug. 9 288, 929 100 76.346,000 21,341 700 306,264,400 14,37 7. 400/590, 058,52 ¢ 


De posits. — t avoulation) Ages Cleur’gs 








* 25/201, USS, 400 | 78,292,500 3 2.723,200 315,732,600 
Nov. 1 291,7<4,i00 Ti. 30,100! 32.8352, 700 315,989,400 
“ 2 290,287, 90U 89. LUG, SU0) 44,289,700 317,084,100 
* 15/24) ,0: 50,400! $2,335 1,600'36,159, 100). 303.7 
8 28x "539, 700} 54,34 0,500 37, 347,400) 3 
* 29'255,514,600 85,274,200 38, 50,500); 


4 wy ry “0 605. 198. "93 
rr R5,300 458, | $2,009 
00,200 477,216 69; 
241,000 27 al, 75% 
"Ti 1.000. 555,711 "OK 

644.400'459,294,00 


2. 


$29,300, ‘ Ov 
25,°87,400 
25,825,300 i 





~~ 

> te 
-_ 
= 
_ 
S = 
tn 
as 
be: 
wy 

www SP PAD 


3 
257,540,000 77,014,200 32,166, YOU!) 506,691,200 L452, /G00/46,0 00), 224 
- 233 237,69>,900 75,948,000 31,765, LOU 304,454, "200 14,280,000/437,717 "O92 
* 30 237,893,200 75. "916,500 $1,221,400 304, 152,100 14.355. 400! 455,716,205 { 
Sept.6 289,317,300 75,706,000 29,963,800 304,565, OU 14,275, 100/465,912,628 
* 13'°200,874,1 00 74,100,100 30,094,100 503,599,500 14,185 "30014 22,613,919 
* 20 241,257,400 74,534,800 30,013,500 305,734,400 14.135, 500/492" 069, ‘373 
* 27 21,126,700 73,~ 26,000 30,599,800 305,146,300 14,1 37,400) 491,357,661 
Oct. 4 290,504,200 76,207,000 30,767,900! 308,308,900 13,632,500) 554,662,608 
- AZ Yu. 643, VOD 77 "02.200 $2,728, 100 314,064,000 Lz,s¥: 3 S00) 496,532, 21. 
© 18 2Y1,70+,400 77 Jt 4,500 33.016, OO 314.90! 000 1 247 +] 
i" 
1: 
12 
1: 
1 
A 





Boston Banks,.—Following are the totals of the Boston banks: 
1884. | 


eee 





L, Tenders. | 


Loans. | Specie. Deposits." Circulation! Agg. Clear’os 











$ 
6,783,700 
6,544,400 
6,974,400 
7,150,900 
7,005,300 
7, 201,200 

7575300 
a liz, 400 


$ 
84,743,600 2 
84,844,800 23.037,300 
$5,550,800 25, 004.100 - 
| S7'64a'v00 23,217,700 55,008, ¢ 
23,431,400! 54,384,337 
88,575,300 23,505,900! 57,476 
87 "812.300 23,655,700 
90,344,000 24,759,200) 64,427,380 
| 90°84:5200 24,020,700) 64,368,31 
91,597,600 23.809.500) 6 
92,330,300 23,735,500) 6: 
$4,844,500 23,752.40 0 53,811,468 
95,813,600 23 560.000) 7 


+ 
3.> - 300) 


$ | 
A'S 23 f 3k, 147, 300 
ytd 


~ 
2295S, 300 55,573,932 
55,332,824 








N’v.. 
- 10) 142,066,000 








“* 17 /142,544,400) 7,160,000) 6,432,900] 99,788,500 24.64.2000) 62,980,956 
“6 84) 144, 129 000) 7,209,100) 6,517,200) 99,106,805 2 23,435, 500 67 1080 3 
Dre. 1 143,352,660! 7,326,800) 7,163,200) 98,711,900 2127200) BOTS Aste 





Philadelphia Banks.—The totals of the Philadelphia banks 









































are as follows: 

1884. | Loans Lawful Money. Deposits.* \Circuiation. Agg. Clar’gs 
$ $ .~ “ $ , $ . 
Aug. 18..... 71,996,953 | 20,291,463 | 65,154,235 | 8,073,649 | 40,893,663 
ae | 715867,385 | 20,804,871 | 65,876,793 | 8,094,965 | 41.493.176 

Sept. 1..... | 72,177,459 | 21,333,213 | 65,979,607 | 4,090,352 | 36,356, 
a en | 72,404,320 | 21,368,512 | 67,654,176 | 3,111,615 | 43,822,112 
a | 3S 72'923.373 | 21'848)<21 | 67.915.898 | 81054.429 | 33'208'708 
« 99..... 73,854,035 | 21,138,280 | 67,582,191 | 8,079,502 | 46,436,498 
ee 773.451.3868 | 20,953,783 | 67,543.138 | 7,575,739 | 42,772,319 
Oct. 6...<. | 73,914,619 | 21.276,877 | 67,833,:C06 | 3,059,808 | 49,889,729 
os 6 3s..... | 73,945,448 | 20,915,781 | 68,046,937 | 8,051,008 | 46,2«8,109 
“ 90...) 74.468.194 | 20,725,702 | 68,876,346 | 8,034,475 | 49,107,688 
Ge 74,180,007 | 21,144,375 | 63,976,768 | 8,044,228 8,567.80 j 
Nov. 3..... | 73'435,950 | 22,257,140 | 70,165,441 | 8,059,943 31,828,833 

eta | 74,454,475 | 22,659,888 | 69,321,065 | 7,954,869 | 44,014, 
®° Bia 73,322,857 | 22,891,740 | 70,209,741 | 7,914,545 | 37,740,784 
a | 73,041,072 | 22,711,752 2, 361, 659 | 7,919,241 .1 80.733 
ee ee | -79)602)524 | 23.849 100 QWVATT | Tab aay | Be 202 4g 








* Including the item “due to other banks.” 
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The INVESTORS’ SUPPLEMENT contains a complete exhibit of the 
Punded Debt of States and Cities and of the Stocks and Bonds 
of Railroads and other Companies. It is published on the 
last Saturday of every other month—viz., February, April, 
June, August, October and December, and is furnished with- 
out extra charge to all regular subscribers of the CHRONICLE. 
Extra copies are sold to subscribers of the CHORNICLE at 50 
cents each, and to others than subscribers at $1 per copy. 











ANNUAL REPORTS. 


New York & New England Railroad. 
(For the year ending September 30, 1884.) 


The annual report just issued has the following: ‘‘ Immedi- 
ately after the adjournment of your annual meeting on the 
11th of December last, the directors organized (electing Mr. 
Charles P. Clark as President) and appointed a committee to 
consider and report upon the condition of the company. At 
the request of this committee the President made a written 
statement to its chairman showing the unfunded debt of 
the company due on or before January 1, 1884, to be about 
$1,700,000. n consideration the committee recommended, 
at a meeting of the board on December 19th, that the directors 
undertake to raise immediately by personal application to the 
security holders, one million dollars on twelve months’ notes 
of the company. The directors authorized the committee in 
behalf of the company to raise the money as proposed and to do 
all acts necessary to carry out theirrecommendation.” * * 

*On the 28th of December, the President called a meeting 
at Hartford on the evening of the 31st of December. At this 
meeting he stated that arrangements for cashing the coupons 


on the first mortgage bonds of the company, due the following. 


morning, had not been completed, only about $100,000 of the 
$830,000 required having been secured ; that the purchasers of 
second mortgage bonds had that "4 declined to take the bal- 
ance required by their contract ; that threats had been made 
by attorneys in panne injury cases, in which there was no 
defense, to attach the property of the company,” &c., &c. 

** After a full discussion, the following preamble and vote 
Was passed : 

““Whereas,a notice has been served on this company of a motion for 
the appointment of a receiver, in a suit brought by Henry A. Brassey, 
in behalf of himself and all other holders of the second mortgage bonds 
of the company ; 

“And, wliereas, this company is at present without funds to meet its 
current obligations as they mature, and in order to keep its railroad in 
continued operation and free from attachments, the appointment of a 
temporary receiver seems to this board necessary fur the protection of 
the public, as well as of the creditors and stockholders of the company, 
and all parties concerned ; 

* Voted, That the counsel of the company be instructed to appear and 
assent to the granting of said motion and the immediate appointment of 
a temporary receiver of this company.” 

In accordance with this vote, an order was issued by Judge 
Shipman, appointing Mr. Clark receiver of the entire prop- 


y. 

At the adjourned meeting on the 7th of October the com- 
mittee recommended that the company should use the pre- 
ferred stock lately authorized by the legislatures and the two 
millions of second mortgage bonds still in its hands in settling 
the debts of the company. The polls were closed on October 
25th, and by a vote of 110,660 shares of stock, the necessary 
authority was given to carry out this plan. The matter of the 
settlement with the creditors of the company is still in the 
hands of this committee, which consists of Messrs. French, 
Rice, Higginson and Martin of the board of directors, and 
Mr. A. J. Leith, a stockholder. 

*‘The interest due on the first and second mortgages on the 
ist of January and the ist of February last was paid under 
the direction of the court by the receiver from funds in his 

ds. The interest due on the istof July and the Ist of 
August is still in default. Under the terms of your mort- 
gages, if the interest which became due on the ist of July is 
not paid before the ist of January, the principal of the first 
mortgage (ten million of dollars) will become due, and the 
trustees for the holders of the first mortgage bonds will 
be entitled to possession for purposes of foreclosure. And 
if the interest which became due on the 1st of August is 
not paid before the ist of February, 1885, the principal of the 
second mortgage ($2,833,000) will become due, and the trustees 
under that mortgage will have similar rights.” 

The financial situation of the company on the 30th of Sep- 
tember is shown by the balance sheet in which the unfunded 
debt of the company on this date is stated to be. 
The available means of the company for the payment of this 

unfur ded debt were in the hands of the receiver, and in- 


cluded (in addition to supplies on hand) quick assets as 
given in the balance sheet, to the amount o 





This would leave as the net unfunded debt of the company, 
EE AS I PRA LL aR AE I PIE $1,723,318 
To show approximately what the unfunded debt of the 
_ company will be on the Lat of January must be added ten 
per cent of the principal of the car trust due April Ist, pay- 


ment of which was extended to October lst 129,000 


458,001 


—r., 


ial $2,181,319, 





Three months’ interest on lst mortg., Sept. 30 to Jan. 1,’85. $165,000 
Three months’ interest on 2d mortg., Sept. 30,.1884, to Jan. 








Ss toh oc amsteshbestnctdatdeks. bab s¢e6ebebnéneneedecedsot 42,495 
I TEE FEET LE TOR OR AT. aL $2,059,813 
Less estimated net earnings of the property for three mos. 
PET te I nchenspusnqncsdéeciashesviesccesasneumithnes 159,813 
Leaving as the net debt of the company Jan. 1, 1885..... $1,900,000 


The earnings and expenses of the roads operated by the com- 
sexy Aes the receiver (not including the Norwich & Worces- 
ter Railroad, the accounts of which are kept separately) dur- 
ing the fiscal year ending September 30, 1884, are as follows: 

EARNINGS AND EXPENSES, 


























Earnings— 84. 1883. 
TIS SG GE ET OP $799,524 $800,288 
Through passengers (to and from other roads) 290,963 318,945 
Express and extra baggage................---- 104,313 106,085 
DU Abt i atk sed dagen bhahehenasetiiabbaadede 45,627 46,468 

Totai earnings from passenger departm’t. $1,240,427 $1,261,786 
Local freight........ s dala tasini aibibten:inin ttaak nid ata tien $638,241 $632,649 
Through freight (to and from other roads) .... 1,317,445 1,481,875 

Total earnings from freight department... $1,955,686 $2,114,524 
Total transportation earnings................. [$3,196,113 $3,376,310 
From miscellaneous sources................... 165,919 195,548 

——— income from all sources.............. $3,362,032 $3,571,858 

es — 
Conducting transportation passengers........ $319,777 $349,371 
Conducting transportation freight............ 657,698 712,275 
Maintenance Of Way............---- ceccceecess 454,226 486,169 
ttn i dinette enaehadsoass ds 1,025,165 1,110,955 
Maiutenance of Cars... ........ ..--ceecseeeeee 234,114 259,438 
General Oxpenses. ............22.--2-0-eeccerees 106,387 95,408 

Totai operating expenses.................. $2,797,367 $3,013,616 
I tin adie dithGednn und tds bk > COR GeReRneKeSe 125,016 149,909 
PE bcddcinaddcascceuetessabesscusseddecbecs 19,242 22,852 

$2,941,625 $3,186,377 
Net earnings available for the payment of 
Pi atctobacesendes beadsbuct cecbencs $420,407 $335,481 
INCOME ACCOUNT—1883-84. 
Earnings after deducting operating expenses................... $540,535 
Income from Other BOULCES . .... 22... ce cccccccccccccccccccccccces 31,845 

Total income from all sources........ 2... .00..20-+-0--eeecees $572,380 
isd ccecutiitdbbanodaed 6oeeoewekds pos be ee cepeebent $125,016 
I nis ti ice Rises iin ae enn git eatin ania iedeais 19,242 


Interest on funded indebtedness incurred for pur- 
chase of real estate secured by estate purchased. 





(Boston terminal lands).... ..........0.---.---.-e0- 81,773 
Interest on car trust certificates..................... 82, 
Interest on floating debt. ........ 2... .c.ccccccccccces 10,11 
 inckdandeovecseetadenceouswetsse 88,903— 407,157 

nn. . |W. sanestbeséussnedusesnniieuiumel $165,223 

Interest on first mortgage bonds”.................... $660,000 
Interest on second mortgage bonds”*...........-..... 174,500— 834,500 
I I RIED. cnn cntncvesseuandpenenesnetiacntancdeutal $669,277 





* Charged in full here, but not actually paid. 

Mr. Clark, the Receiver, makes a very full report upon the 
year’s operations, and speaks at much length of the traffic of 
the road, showing the causes for the decline in business, and 
his reasons for pursuing the policy which has been followed. 
Mr. Clark’s report is well worthy of perusal by every person 
interested in the property. 


Boston & Maine Railroad. 
(For the fiscal year ending Sept. 30, 1884.) 

The report says: ‘‘The work upon the double track, which 
was in process of construction at the close of last year be- 
tween Old Orchard and Scarboro, and on the Lowell & 
Andover Road, has been completed ; and during the present 
season an addition of eight miles has been made from Old 
Orchard to a point about half-way between Biddeford and 
Kennebunk, making, in all, twenty miles west from Portland, 
and about seventy-two miles between Boston and Portland, 
leaving forty-three miles to be built to give us a second track 
complete on our entire main line. During the last five years 
we have added forty miles of double track, and if the work 
should be carried on at the same rate it would be completed in 
about five years.” * * * 

As to the old lease of the Eastern road, the report says: 
‘‘The case was argued before the full bench in June last, but 
a decision was not reached until the 3d of this month, when 
the Court rendered its opinion, affirming the lease in every 
particular, except the 5th article, which they considered incon- 
sistent with the Act of 1876, reorganizing the Eastern Railroad 
Company, and in violation of the rights of the bondholdors; 
and for that reason only they granted an injunction.” * * 

Of the new lease: ‘‘In the new lease a slight concession has 
been made to the Eastern Railroad in the division of the net - 
earnings of the joint roads, after deducting the 9 per cent on 
our stock, which we are to return to our company before pay- 
ing any part of the earnings to them. This concession, we 
think, is practically unimportant to the interests of this road, 
as we believe that the results to our company will be the same 
as under the old lease. By the third article of the lease, pro 
vision is made for the issuing of bonds for the purpose of pay- 
ing for such permanent improvements as the reconstruction of 
buildings and structures for terminal facilities for freight and 
passengers at Boston and Portland, for increase in 
mileage, and in additional rolling stock, made necessary by 
the requirements of business. our directors recommend 
that you authorize the issuing of bonds, to be known as ‘mm- 
provement bonds,’ to be issued for the above purposes ats 
times as may be needed, or as the directors may think to be 
most advantageous to the company, to an amount not ex 
ing $1,000,000." * * * 
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TRAFFIC. 
1832-83. 1883-84. 
I BOI nnn cece nen: chenanacengneens 6,488,756 7,054,309 
Passengers carried one mile....... .......... 85,216.481 89,587,566 
Tons of freight carried............ ..2.--..---- 16,905 958,332 
Tons of freight carried one mile.... .......... 48,736,777 44,937,544 
EARNINGS AND EXPENSES. 

Earnings from— 1882-83. 1883-84. 
DTT dniseenieueekeieaed saandee: aannnbhd $1,€79,603 $1,704,228 
then semeede abedeniaatedaeabaeskne 1,134,872 1,095,66%t 
i si Ths ocngncopuesetencucdeneudeeuns 176,954 201,911 

OD. ...« canuidentne ondduseeucnges $2,991,129 $3,001,803 
Operating CXPONSES. ........ccc.cccccccsccesee $1,849,119 $1.889,591 

Dh ckidddweastdaedeedhs- seddevbdcgdaidosseued 115,264 126,757 
Improvements charged to expenses.......... 106,377 86,242 
TD CHOBE. occ ntddcoctovescocssnsodset 2,070,769 $2,102,590 
i ls a wien eal nedlak agin $920,665 $349,213 
INCOME ACCOUNT. 
1882-83. 1883-84. 
ID: ib, cnveemadees vaegedecadebbas $920,669 $899,313 

Disbursements— 

A a ER Pe ay ae oe $83,297 $20,125 
RES RR ELIS EATS DN ee og eel ae eo 245,000 245,000 
Dividends (8 per cent). ....... .....cc.-eeeeees 560,000 560,000 

Total disbarsementa....................-- $893,297 $395,125 

TN iva. cthnhseddiihinne santnatetacetnnaegen $27,372 $4,038 


Providence & Worcester Railroad. 
(For the year ending Sept. 30, 1884.) 


The report remarks: ‘‘While thiscompany has experienced,to 
acertain extent, with others throughout the country, the effects 
of the general depression in business, there being a decrease 
in the total income of $22,000, yet, in considering the traffic 
of other roads, the showing is favorable. The local passenger 
business shows a notable increase over the previous year of 150,- 
000 passengers, or 900,000 passengers one mile, making a gain 
in earnings of $13,000. 

‘The amounts ag ty to equipment accounts, together with 
land bought during the year, make a total of about $85,000 
added t o property account. To the regular operating ex- 
penses of the road there has been charged over $175,000, or 
20 per cent of the whole amount of the expenses of the year, 
for various additions and improvements to the property.” 

EARNINGS AND EXPENSBES. 




















Earnings from-— 1§82-3. | 1883-4. 
TR nwiccecockasédd sbbeesbctdawedes $143,015 $141,678 
i iehcigiiitontine tgekuesiieyiesdhemues 686,090 667,607 
DEED, DD coccesckesceegnceoncons+« 29,289 27,348 

WOO GROGDNED. cc cdewccecsccesesesvscce $1,158,394 $1,136,633 
Operating expenses and taxes............ £55,144 + 69,9 
inenccnsconcsonsrectecesaas $303,250 $266,732 
INCOME ACCOUNT. 
1882-3. 1883-4. 
EP TO RE DE ee Oe Oe Ee $303,250 $266,732 

Disbursements — 

ON | ines ceeeaoaneeee $74,520 $74,520 
TE n¢vccencass sageseneuandines 16,620 21,848 
Dividends (& per cent)........ jnitedisonmas 150,000 150,000 

Total disbursements..................- $241,140 $246,368 
SN, GENIE. cacccdscnscveccsnsesensece $62,110 $20,364 


Central Railroad of Georgia. 
(For the year ending Aug. 31, 1884.) 


President Raoul’s report says: ‘*The aggregate earnings from 
your property have suffered a very large decrease as compared 
with the receipts of the previous year, and are less than might 
reasonably be assumed asitsaverage earning power. The chief 
cause of this is the short yield of cotton in the sections tribu- 
tary to your roads, and to some extent to increased compe- 
tition. Buton the lines within the State of Georgia the 
largest falling off has occurred, and this is in part due to 
reductions of rates effected under he operation of the State 
Commission law.” * * * * 

‘* The gros3 earnings of the Central and Southwestern rail- 
roads have decreased, as compared with the year previous, 
$375,864. The expenses for the same time have decreased 
$115,209, making a decrease in the net revenue of $260,654. 

“The statement was made in the last annual report that 
the combined earnings of these two roads yielded only about 
4le Fe cent on the capital stock of both, after paying the 
fixed charges. Applying thesame comparison tothe revenues 
of this season, the earnings upon the combined capital stock 
of these roads have been less than 214 per cent. 

‘* By reference to the table of fixed charges, it will be seen. 
that the earnings of your road and its leased lines in Georgia, 
including those from the bank and investments, yield only a 
surplus of $88,611, after paying rentals and other fixed charges, 
equivalent to a dividend upon its capital stock of about 1°18 
percent.” * * * 

“The floating debt of your company at the date of the last 
annual report was $650,000. It will be seen by the balance 
sheet that it is now $937,768, This is offset by the excess of 

receivable held this year over last, amounting to $232,- 
389, and by the item ‘new rails’ carried on our books as an 
asset amounting to $178,696. The first item represents money 
borrowed during the financial troubles of last spring for the 
purpose of co-operating with the banks of this city to afford 
&@ much needed relief to our business men, at a time when the 
8tringency of the money market seemed to threaten serious 

age to the commerce of the city and thereby to the busi- 
ness of the road. These loans went far to accomplish the 
desired purpose and can now be called in time to meet our own 
—s obligations, given to provide means for making 

m, 
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Gross earnings. 1882 83. 1883-84, 

Central Railroad— 

Savannah Division............ nedetiaiiitaiive 1,981,677 1,737,426 
SE IE ow ccccoue cess cwce erm 559,903 
Southwest Division............. ......... 1,031,350 916,440 

Columbus & Western. .............2. ces cee 176,370 176.315 

Montgomery & Eufaula. ......... ..ccc cece 336,809 299,471 

Eufaula & Clayton ........... sindsatlaimniciaash 24,217 24,327 

Ocean Steamship Co. ....... Santeria thai tian 731,415 771,483 

Central RR. Bank and investments........ 119,356 173,711 

I cin tintiece bd: tdvnedmbndadinn 4,977,807 4,659,082 
Expenses. 

Central Railroad— ad 
Tk 1,161,673 1,061,916 
CS EE VRE 472,793 422,439 
Southwest Division.......... ccc cccccces 687,0 721,948 

Columbus & Westera ......c.ccc ccccccccccs 115,406 114,238 

Montgomery & Eufaula. ................c0e- 192,998 208,708 

SERRE epg 17,012 14,590 

Ocean Steamship Co................ oP°C cee | eee 234494 

OG Bk Pike oda oe'dinnccéeds canede hana 29,718 22,122 

a CE 2,950,115 2,851,455 
Net earnings— 

Central Railroad-- 

ND RISO IOR nec bins écciccsceéccics 823,004 675,510 
I nn on wecinncn natewe 100 137,470 
Southwest Division....................... 344,305 191,492 

Columbus & Western................... ... 60,963 62,077 

Montgowery & Eufaula........ ..........8. 143,811 90,763 

Eufaula & Clayton................. ibenassee 7,208 8.737 

Ovean Steamship Co............ LOE rE 457,948 426,989 

Central RR. Bank and investments........ 89,638 151,589 

Total net earning3........ ..........26- $2,027,692 $1,807,627 
INCOME ACCOUNT. 
1882-83. 1883-84, 

Net income as above........ ... pieembes . $2,027,692 $1,807,627 
Disbursements— 

I te aig ie oe eae eikiid a til allie we $439,722 $144,451 

Interest on bonds........ NE eT 551,795 563,040 

Interest on certificates of indebtedness. 276,000 276,000 

Sinking fund paymenuts........ ....... ‘ 15,000 115,000 

iin snnsgecnedeteess aaiaitend (8 p. c.) 600,000 (6 p.c.) 450,000 

EEE ae Ee CaP ee ee Ores, Om $1,982,517 $1,848,491 

Balance....... a dahil welela iui adcibbiiiatliinbicadis Sur.45,175 Def. 40,864 


Mississippi & Tennessee. 
(For the year ending Sept. 30, 1884.) 

The figures below as compared with last year, show an in- 
crease in gross receipts of $22,915, while operating expenses 
have increased $33,103, showing a decrease in net‘receipts of 
$10,187. The directors’ report says: 

‘*‘We consider the business of the company the past season 
very satisfactory; while the gross receipts are larger, the net 
receipts show a small decrease, caused mainly by increase in 
maintenance of way and maintenance of cars. We can con- 
gratulate you upon the fact that your road-bed and equip- 
ment were neverin better condition at any time during the 
history of the company. We have laid in the track the last 
fiscal vear 1,515 tons steel rails, or about 1714 miles, at a net 
cost to the company, after deducting sale of old rails, of 
$43,588, and have contracted for 1.500 tons steel rails, or 
about 17 miles, to be delivered during the coming winter. 
When these rails are placed in track there will then remain 
only 34 miles to be provided for during the next two or three- 
years to lay the entire line with steel rails of the most 
approved pattern.” 

EARNINGS AND EXPENSES. 





Earnings from— 1882-3 1883-4. 
TEE TE ATLL Se Ie AT EP $130,981 $126,540 
it TEI a IA OEE ED 380,210 405,807 
Bs Gs GB ndccccccocsedes cccctocsoues 10,910 12,670 

I i ci ane h em maning $522,101 $545,017 

Operating expenses and taxes.............. 283,357 320,491 

ain cnunadaideinitinaianes $238,744 $224,586 
INCOME ACCOUNT. 

1882-3. 1883-4, 

I 13 ns centesonbeononeeuneees $238,744 $224,586 

Disbursements— 

I Cs. . cnwoecosecenoceosensocecn $159,000 $158,400 
SN ic ncnenscdndenmbaconeneeeons 4,372 1,142 

Tthibii caiithensininn nieaponmnedneeaiin $163,372 $159,542 
Pl Didnncdcsdidnvasiaden sobaséheetbatanees $75,372 $65,044 





GENERAL INVESTMENT NEWS. 


Boston & Maine—Eastern.—The new lease of the Eastern 
Railroad and its dependencies to the Boston & Maine, re- 
cently entered into by the directors of the two companies, for 
a period of fifty-four years from October 1, 1883, upon the 
basis of pooled earnings and a specified division of profits, 
was ratified by the stockholders of both companies at special 
meetings held. in Boston this week. The lease must yet be 
approved by the legislatures of Massachusetts, New Ham 
shire and Maine. The presidents of the two companies, wit 
their respective counsel, met and the lease was finally exe- 
cuted. As by its terms the Boston & Maine road takes imme- 
diate possession of the leased property, a circular was issued 
to employees of the Eastern Road by Superintendent 
Furber. 

—In opposition to the lease, Mr. Darius H. Ingraham, of 
Portland, filed a bill in equity in the United States Circuit 
Court alleging that he is a holder of $5,000 of the $13,000,000 
certificates of indebtedness of the Eastern issued under the 
act of 1876, and claiming that the pending lease would have 
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effect to nullify that act and invalidite the security. In sup- 

rt of the bill Colonel Jonas H. French filed an affidavit that 

e owns $20,000 of the certificates, &c., &c. No injunction 

was granted, but an order of notice was issued, returnable 

January 5, requiring the defendants (who are the company and 

the trustees of the mortgage) to show cause why the execu- 
tion of the lease should not be enjoined. 


Buffalo New York & Philadelphia.—It is reported that a 
p osition is about to be submitted to the stockholders of the 

uffalo New York & Philadelphia Railroad that the floating 
debt shall be paid by disposing of the company’s general mort- 
gage bonds, amounting to $1,500,000 (and now in the treasury). 
The floating debt amounts to $1,480,000, 


- Canadian Pacific.—In regard to the report that an English 
syndicate had purchased $10,000,000 of stock of the Canadian 
Pacific Railroad, the facts are that this $10,090,000 of stock 
was the last of the company’s treasary stock which was up as 
collateral. The syndicate came forward, took up and paid the 
loan and bought the stock outright at very nearly the present 
market price. The transaction was concluded about three 
weeks ago. This makes the entire $100,000,000 of stock, as 
$55,000,000 had been previously sold, and 35,000,000 is held 
by the Canadian Government. 


Louisville & Nashville.—The gross and net earnings of 
this company for October and for four months, in 1884 and 
1883, were as follows: 

—--- Gross €arnings.—~ ——Net earnings.——— 
RQ4, L883 R84. ‘ 








. SS. 4 ste 
cue anevie ar $1,060,10L $1,124,776 $135,233 $437,760 
Augitst...... salaseettits dies 1.117.313 1.251,127 48?,0«2 534,984 
September.......... 1,145,566 1,534,179 477.681 570.742 
October...... meicidahiiid 121,714 1,503,465 502,993 701,303 

Total 4 mos..... $4,614,197 $5,214,547 $2,043,323 $2,244,789 


New York Philadelphia & Norfolk.—On the Philadelphia 
Stock Exchange this company’s securities were listed as 
follows: $1,848,000 first mortgagage gold 6s, interest due in 
January and July ; $1,000,000 income mortgage 6s, interest 
due in April and October, and 17,150 shares of the common 
stock. 


New York Stock Exchange.—Application has been made 
to the Stock Exchange by the Louisville & Nashville Railroad 
Company to list $5,000,000 6 per cent 10-40 adjustiment bonds, 
secured by a mortgage to the Central Trust Company as trus- 
tee. They are dated October 2, 1584, fall due November 1, 
1924, or, at option of company, any time after November 1. 
1894, and $1,560,000 have been sold under subscription. 

Application also by the Chicago & No:thwestern to list 
$1,600,000 first mortgage 5 per cent bonds of the Ottumwa 
Cedar Falls & St. Paul road, having twenty-five years to run, 
issued at the rate of $25,000 a mile on sixty-four miles of 
road. Tie bonds are guaranteed, principal and interest, by 
the Northwestern Company. 


Norfolk & Western.—The statement of earnings and expenses 
for October and for 10 months, in 1883 and 1884, isas follows; : 

















-—-—— -- October -— -—Jan.1lo Oct.31, 16 mos.— 

188). aR, 1884, I8s3. 
Gross earnings...... $288,195 $331,209 $2,%19.240 $2,308,101 
Expenses........... 13?,-27 139,903 1,255,628 1,220,253 
Net earninges...... $155,768 $SLOL SOG $963,511 $1,087,847 


Northern Pacifie—The gross and net earnings for the 
fiscal years 1884-85 and 1883-4 are as below: in net earnings, as 
shown, rentals and taxes have been deducted: 

— —oe carnings. 








— 


-Nel earnings.-——— 
1-83 








. ISS84. 1ReS3. 188k. 
Se $1,022,458 FIAO,. 22 S$1i29,781 $216,06% 
AUSUST.......... 1,032, G02 1,043,624 423,539 S91 354 
September...... 1,256,560 1,194,714 AGORA8 40,223 
October........ L,AGL,SLL 1,397,222 702,810 711,353 

Total 4 mos. $4,753,111 $1,485,783 $2,125,983 $1,779,597 


—At Philadelphia, November 21, the Northern Pacific 
directors, at their monthly meeting, decided some im- 
portant matters, the policy of building the Cascade divi- 
sion and fixing the terminus at Tacoma, on Puget Sound. 
having been agreed upon. There were three routes over th: 
Cascade range under survey—one by the Natchez Pass, one 
by the Snow Quaima Pass, and the third by the Stamped 
Pass. Chief Engineer Anderson now made a report favoring 
the Stampede Pass, and presented maps of the definite locea- 
tion of the line to the board, which were unanimous; 
accepted. These maps were ordered to be filed in the Interior 
Department, and they will mark officially the line of the road. 
The public lands on the other routes will at once b« 
released. The whole middle division of the Cascad 
branch was put under contract, and the preliminary 
line will be finished in December, 1885. Work on the 
Eastern division is nearly finished to the mountains, and the 
line on the western side will be in running order next June. 
The line over the mountains willbe about seventy-five miles 
long. The directors voted to make reports of earning: 
monthly hereafter instead of weekly. . 


Ohio Central.—At Columbus, O., Dec. 3, Judge Baxter, of 
the United States Circuit Court, granted a decree of fore- 
closure in the case of the Central Trust Company, of New 
York, against the Central Ohio Coal Company and J. E. 
Mariin, receiver, and J, E. Neil, trustee of the Ohio Centra! 
Railroad Company. 





A 


Cregon & California.—A meeting of stockholders will be 
held at the company’s office, Portland, Oregon, on Monday, 
the 22d inst., for the following ; urposes: 

1. To amen: the by-laws and increase the number of directors. 

*”, To: uthorize the directors (with th» coneurrence of a majority of 
the bo» dholders) to contract for the completion of the line and to raise 
men y for that purm se, and for the settlement of the floating debt, by 
the :s-ue either of bonds or debentures secured by a prior lien, or of 
bon is created by ine; cuse of ite ¢Xisting first mortgage or by consoli- 
dation of the existing first and second mortgages, or otherwise, as the 
dircetc rs mav determine. 

3. Yo authorize the directors to cive the bondholders votes at elections 
of ci-e: tors, not exceeding ten vot: s for eve: y 31.000 bond. 

4. To increase the preferred stock to #15.000 ¢ OV, 

5. To inerease the eemmon siock to $310.000,000. 

6. To authorize the cir «tors to negotiate for the transfer of the prop- 
erty by lease or sale (0 the Central Pacilic Railroud Com pany. 


Oregon & Travs-Continental.—The directors of the Oregon 
& Trans-Contine: tal Company have extended unti! December 
15 the time for s:eceiving subscriptions from stockholders to 
the proposed $10,000,000 loan. It was stated that the sub- 
scriptions already :ece:ved will amount to between $4,000,000 
and $5,030,000. To meet the complaints of some of the stock- 
holders that better terms might be offered to the latest sub- 
scribers the directors authorized the announcement that the 
terms would be the same to all without regard to the date of 
subscriptions. It is understood that the holders of part of the 
maturing loan are willing to extend their portion of it on the 
terms of the new loan. 


Pennsylvania Railroad—Pittshurg Fort Wayne & Chi- 
cago.—The litigationas to the issue of guaranteed special stock 
to the lessee, for improvements, has been settled. and the stock 
called for is now being issued. A meeting of Pittsburg Fort 
Wayne & Chicago stockholders is called, however, for Jan. 10, 
1885, to consider the proposed bond plan. 


Philadelphia & Reading—Central of New Jersey.—The 
rent due on Dec. 1 to the Central of New Jersey was not 
paid, 

At Trenton, N. J., Dec. 1, in the suit of William B. Dins- 
more against the Philadelphia & Reading Railroad Company 
et al., Judge Nixon, sitting in the United States Circuit Court, 
ent-red the following order: ‘‘ The Court having reached a 
conclusion in the above case, it is deemed best. in view of the 
large interest which seems to be awaiting the result, that the 
decision be announced at once, reserving the right to tile an 
opinion hereafter. It isthe judgment of the Court that the 
bill of complaint should be dismissed, and it is ordered accord. 
ingly.” This establishes the validity of the lease to the 
Philadelphia & Reading uniess the case 1s appealed to the 
United States Supreme Court. 

Pursuant to the foregoing decision the Philadelphia & Read- 
ing Railroad Company's petition for an order directing the 
receivers of the corporation to pay the rental due Dee. 1 to 
the New Jersey Central, and authorizing the receivers to raise 
money by the sale or pledge of personal assets and securities, 
was referred by Judge Butler to George M. Dallas, Special 
Master under the receivership, to take testimony and report 
upon the advisability of granting the petition..- 

—x-President I. B. Gowen of the Philadelphia & Reading 
has issued a circular to the shareholders, in which he says: 
‘at the request of the Board of Managers, I have uncertaken 
the task of preparing a plan for the financial re-organization 
of the Philadelphia & Reading Railroad Company. I expect 
to have this plan ready for such action as may be required by 
the shareholders at the annual meeting of the company on 
January 12 next.” Heasks for proxies empowering him to 
act for the stockholders on any question that may arise at the 
annual meeting, as well as at the election. A Philadelphia 
dispatch to the New York 7imes says of this: If Mr. Gowen 
receives the support of Mr. Vanderbilt and his friends, which 
there is at present no reason to doubt, he will control the 
annual meeting. He will get the proxies of his former sup- 
porters in this city, not because they have confidence in his 
judgment as a railroad manager, for that has been 
destroyed by the events of tie past two years, but 
because they believe he is the only man who _ has 
a thorough knowledge of all the affairs of the company. 
The plan of re-organization will not be presented to the annual 
meeting as Mr. Gowen’s but as the plan of the Board ot Man- 
agers. Mr. Gowen was employed to draft it. It is not yet 
perfected, but itis known to contain a proposition to reduce, 
for a term of vears, the dividend on Jersey Central stock to 3 
or 3's per cent per annum. It also contemplates a disruption 
of the combination to restrict coal production. Mr. Gowen 
became satisfied that the Reading Company can make much 
more money by avoiding all combination and by mining and 
selling all the coal for which it can find a market. Further, 
the re-organization plan is said to provide that the attars of 
the company shall be conducted under the supervision of a 
committee of stockholders and bondholders. When finished, 
this plan will be submitted to the Board of Managers and it 
may be amended before it is presented to the stockholders, or 
it may be rejected altogether, but the latter contingency is 
not likely. as the present board is practically the old board, 
which always approved whatever Mr. Gowen asked it to 
approve. If there is any organized opposition to Mr. Gowen 


in his hunt for proxies it has not become apparent.” 

—The result of the joint operations of the Philadelphia & 
Reading Railroad and Coal & iron Company in the month of 
October (including Central of New Jersey Raitroad, leased), 
waia decrease of $754,863 In gross earnings and a decrease 
of 78,000 in net, compared with October, 1883, For five 
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months from June 1 there wasa decrease in gross earnings of 
$2,979,061, and a decrease in net of $1,979,354, compared with 
1885. 


-———Gross Receipts.———  ———Net Receipis.—-— 
1834. 1883. 1884. i383 








83 283. 
suse cousesie $3,232,121 1,359,221 $870,441 $1,237,263 
Dc nogwdnts diedece 4,201,476 4,418,810 1,251,496 1,504,547 
PC adekteees 5,247,755 404,137 1,922,879 2,942,578 
September ...... 4,451,059 194,411 1,302,152 1,843,154 
October..........- 4,670,165 6,405,028 1,343,260 2 053,260 

Total for 5 mos. $21,802,576 $24,781,637 $6,709,248 $2,688,t02 


The earnings of the Central of New Jersey were separately 
stated until June, 1884, and the comparative statement of 
gross and net earnings of both companies from Dec. 1 to May 
31 was published in the CHRONICLE of July 5, on p. 22. 


Rochester & Pittsburg.—-The re-organization plan submitted 
to the stockholders of the Rochester & Pittsburg Railroad 
Company has fallen through. Mr. Walston H. Brown stated 
that only 33,850 shares of the requisite 50,000 shares had signi- 
fied acquiescence in the proposed plan. 


Rome Watertown & Ogdensburg.—The report to the New 
York State Commissioners for the three months ended Septem- 
ber 30, 1884, is as follows: 





i I iii in kk ite tadn woes dbtcna eT a eee eS $509,465 

es ns ke eeehabe mbbewan ree | hs. p 

Add balance paid on account Carlyou aceident...... 13,522-- 303,885 
IL cee udaavibea eed SGhbcbebeeeeseeecenncéadeeserewtes $205,630 
preducl-- 

OE LEO STOO T AOC RE I Oe S45, 22 4 

NS Unt cdi céeas oscac<es pide ctaiteee ee inucabncdedtbhees 31,568 

Old claim New York & Oswego Midland Railroad 

Cumpany charged to profit and loss................ 1,271— 97,866 

Net ineome for quarter above fixed charges......... ....... $.07,763 


Shenandoah Valley.—The gross and net earnings for Octo- 
ber and for ten months were as follows: 


-——— elober. 





—10 mos. lo Oct. 31.— 
1884. 





1834. 1883. | 183. 

Gress earrings......... $78,305 $93,883 $635,827 <Ss719.773 

ee 51,957 61,325 511,407 549,404 
Net earniogs....... $26,348 $32,356 $124,419 $163,368 


Tonawanda Vailey & Cuba.—In the suit of the Metropol- 
itan Trust Company for the foreclosure of the mortgage on 
the Tonawanda Valley & Cuba Railway Company, Judge Don- 
ohue has appointed Bird W. Spencer receiver of the mort- 
gag: d property. Receiver Spencer, who was until recently 
Treasurer of the Erie Railway Company, has given a bond for 
$25,000, with Hugh J. Jewett as his surety. 


Texas Trunk.—This road is advertised to be sold by the 
Unitea States Marshal for the Northern D:strict of Texas, at 
Dalias, Texas, January 20 next, to satisfy a mortgage made to 
the International Trust Company. The order of sale was 
issued by the United States Court under date of November 17. 
The road was sold under forec!osure about a year ago.—Rail- 
road Gazctte. 


Union Pacifie.—The gross and net earnings for October and 
for ten months were as follows: 
October.- 





Pd 





— -—January 1 to October 31.— 
< 3 


1883. Sasi. S3°>. 
$2,942,058 $21,932,309 $22,767,858 
1,171,045 11,714,793 12,137,419 


$1,474,013 $9,317,5.6 BL1,630,439 


Union Pacific—St. Joseph & Western.—A correspondent 
asks the Boston 7'ramscript: 

Can vou let me know through the financial columns of your paper why 
the Union Pacific Railroad still per-istsin keeping the bondholders of 
the St. Joseph & Western Railroad outof their interest? It is known 
that the road earns money enoughio pay all charges. [s if possible 
that under the present management, as with its preiecesser, itis done to 
defraud such holders ? 

The Boston Transcript replies as follows: ‘*The Union Pa- 
cific Railroad Company does not consider itself responsib'e for 
the payment of interest on the St. Joseph & Western bonds, 
said road being a separate and distinct corporation. The 
Tnion Pacitic owns a majority of the first mortgage bonds, 
but does not control the second mortgage issue nor the stock 
There are proceedings for foreclosure of the mortgage in 
progress, and meanwhile there is, by agreement, a dual man- 
agement, representing the majority and minority, in control. 
Charles Francis Adams, Jr., represents one interest and Mr. 
Benedict. of New York. the other interest, and neither acts 
Without the con-ent of the other. The road is doing well, and 
has some $200,000 or $300,000 in the treasury. It was pro- 
po-ed at one time to pay a past due coupon, but counsel ad- 
vised against it pending foreclosure proceedings. What the 
outcome will be nobody knows, but a re-organization with or 
without foreclosure 1s probable. The U-ion Pacific loses 
more than anybody else by the failure of the St. Joseph & 
Western to pay interest, which would seem sufficient answer 
to the correspondent’s last inquiry.” 


_—,... 


—The attention of investors is directed to the advertisement 
of Chicago Milwauke & St. Paul 5 per cent terminal mort- 
gage gold bonds offered by Messrs. Blake Bros. & Co. at 92 
ex-January coupon. These bonds area direct obligation of 
the company, taking precedence of its stock, and secured by 
Mortgage on valuable railroad and terminal property. 

—The Chicago Rock Island & Pacific Railroad Company 
Offers $1,500,000 of its new 5 per cent bonds secured by mort- 
Ree on its ext>nsions, Sealed proposals will be received till 


we 


1884. 
Gross earnings... $2,551.746 
Op. expenses..... 1,177,059 











Net earnings... $1,434,677 














The Commercial Mumnes. 
COMMERCIAL EPITOME. 


FriIpAY Nieut, Dec. 5, 1884. 

Business partakes of the character of the holiday season, 
upon which we have entered. There has been some further 
resumption of work by iron-rolling miils, but in manu- 
facturing and mining generally theprocess of reducing wages, 
working short time, or stopping altogether, is still going on. 
The regular session of Congress began on Monday, and meas- 
ures have been already taken to provide a general bankrupt 
law and to stop the excessive coinage of silver; but with how 
much prospect of success in either case we shall have to leave 
to the future to determine. 

The following is a statement of the stocks of leading articles 
of domestic and foreign merchandise at dates given : 








} 
1884. | 





























1884. 1883. 
Nor. 1. Dec. 1. Nor. 1. 

EES TES eee eae Saree bbls 3,899 3,630 10,012 
rs tes. and bbis 332 196 23 
RRS eR ee ER oe oe cs. 4,245 17,481 23,465 
Tobacco, domestie . ........-.- hhds. 22,431 22,303 16,283 
Tobacco, fureign.............. bales. 52,965 49,905 50,894 
I tee wicinmnmaanene bags. 146.614 212,010 203,721 
Cs . .  ceesecesons bags. 67,372 77,1C0 445.0 
Coffee, Java, &¢.............. mats. 70,8¢ 7 82,739 58,724 
RRR ISERIES ea ee hhds 45,506 33,159 31,271 
Dl itititadeineonbege cenedl boxes None 2,101 None. 
tinticatedebencmnent bags, &e 932,600 | 1,235,600 379.500 
GEE Er ee pene D oe re hhds None None. None. 
Molasses, foreign... ........... hhds. 2,863 2,021 3,973 
Molasses, domestic...... ....-. bbls. 1,250 5.000 2,000 
ene eR ENA ate No.| 183,100 191,3'0 153,300 
AGERE SIONS AE SV ROR ERE balea 69,633 129,339 193,827 

ESE TSEC er ee bbls 18,573 19,349 41.062 
Spirits turpentine ............. bbls 1,485 1,315 4,127 

Dita visdneckeuenerscenceweos bbls 1,579 745 829 
Sere bags. 13,300 4,500 4,500 
Rice, domestic... .... . bbls. and tes. 2.340 1,520 2,200 
DT indccadsiae wendese seed bags. None. 12,500 None, 
Dktécs cece sadsbous bags. 1<,000 13,600 12,000 
ee bales. 62,100 53,900 2, 
Manila hemp,.............. -- bales. None. 6,351 13,522 
In... ce sw net seeues bales, 25,900 35,714 22.740 


The speculation in lara futures was acti ve and buoyant early 
in the week, but under a selling movement most of the advance 
has been lost ard the close to-day is with buyers at 7 06c. for 
December, 7°08c,. for January, 7°22c. for February and 7:26c. 
for March. Spot lard ata decline was quite active to-day; 
prime city at 7c., prime Western 7'10@7'1loc., and refined for 
the Continent 7°40@7‘45c. Pork is dull at $13 for mess. 
Bacon and cut meats are freely offered at the recent decline, 
and pickled bellies are ac'ive at 64¢@7c., as to weight. Beef 
is dull and beef hams have declined to $19, Tallow closes more 
active at 61,@6lq4c. Butter, after improving a little, closes 
dull; creamery, 20@3lc. Cheese firm but quiet; State factory 
9@ 13c. 

Brazil coffees have been dull, and fair cargoes of Rio have 
returned to 9°ic., leading at the close to more activity. Options 
have been dull and weak but close steadier, with buyers at 
8‘15c. for December, 8°25c. for January, 8°35c. for February 
and 8°45c, for March. Mild coffees also close more active, Raw 
sugars have further declined, but av the reduction there is a 
considerable increase in the volume of business, the sales to-day 
embracing 1,800 hhds. New Orleans at 4 5-16@4°%¢c. Fair to 
good refining Cuba quoted at 4°;@473c. Refined sugars have 
been rather quiet, and are for the moment somewhat unsettled. 
Teas remain without features of interest. 

Kentucky tobacco continues very quiet and prices are for the 
most part nominal; holders are firm, but there is little demand. 
Seedleaf is also dul], and prices are barely sustained, but in 
the past week the cales include 100 cases crop 15¢3, Pennsyl- 
vania, p.t.. 150 cases crop 1882, do., 444@121éc.; 120 cases crop 
1881, do., 5@11c.; 100 cases crop 1883, Wisconsin Havana, 
17@35c.; 120 cases crop 1883, New England, 13@35c.. and 100 
cases sundries, 5@28c.; also 200 bales Havana, 80c.@$1 15 and 
200 bales Sumatra, $1 80@$1 60. 

Petroleum has been active for speculation, and prices have 
generally shown an improvement on the figures quoted in our 
last ; but to-day, under speculative manipulaticn, there was a 
sharp decline, opening at T8@78l4e., dropping to 717gc., and 
closing at 7214@72'4c., with very large transactions. Refined 
in bbls. advanced to 7’gc., but this figure is an extreme at the 
close. Naval stores have been dull and depressed, closin 
nearly nominal at 31!¢@3l%ic. for spirits turpentine an 
$1 20@$1 23 for common and strained rosir, 

O1the Metal Exchange the speculation has been s!nggish, 
hut to-day pig iron was steady, bids ranging from $16@167,, 
with $175¢@$174% asked. Tin was quiet but firmer, spot closing 
16°15@1614c.; futures, 16 20@16°45°. ‘iin plates were steady 
at $4 4744@$4 571g. Copper dull at 11!¢@12°20c. for Lake. 
Lead steaay at 332@3°60c. for domestic, 4°45@4°60c. foreign. 
Spelter nominal; 4 45c. asked for domestic and foreign 4°75@ 
4°90c. 

Ocean freights are in some cases cheaper, owing to a better 
supply of available room. Siill there is no marked excess in 
this particular, and a brief period of brisk shipments would 
pretty fully take ifup. To-day to Liverpool, wheat was 
shipped at 6d.; cotton at 7-32d. and flour in sacks at 203. To 
London and Antwerp, wheat 6°%,d. To Glasgow, flour 22s, 
6éd.. and to Bristol, cheese 40s. Grain charters have been done 


at 5s. to Marseilles and to cork for orders, and petroleum 
charters have heen at 2s. 2d. to Antwerp; 3s, 3d. to Oporto, 
93. 6J. to Hamburg, and 19c. (per case) to Calcutta. 
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from the South to-night, is given below. 


COTTON. 
Fripay, P. M., December 5, 1884. 
THE MOVEMENT OF THE CROP, as indicated by our telegrams 


For the week ending 


this evening (Dec. 5), the total receipts have reached 276,300 

against 284,692 bales last week, 258,774 bales the previous 
week and 269.114 bales three weeks C 
receipts since the ist of September, 1884, 2,781,751 bales, against 
2,685,768 bales for the same period of 1883, showing an 


since; making the total 


















































increase since September 1, 1884, of 95,983 bales. 
Receiptsat— | Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ... .. 4,096| 6,497; 3,615) 2,592) 3,656: 3,676) 24,132 
Indianola, &c awéle sud ney wae asi 416 416 
New Orleans. ..| 20,651] 18,244) 11,671! 10,363) 15.966) 25,748) 102,646 
Mobile.......... 1,954) 3,396) 2,876) 2,226) 2,865) 1,434) 14,731 
Florida .... .... 1,220 ee. See acid ----| 3,569] 4,789 
Savannah ...... 4,945) 6.634) 5,674) 6,429) 4,909) 5,910) 34,501 
Brunsw’k, &¢ — anne _ same ee 377 377 
Charleston ..... 6,511} 4,000) 3,061) 3,746; 3,500, 3,000) 23,818 
Pt. Royal, &c. 37 seve voles seus pain 3.0 337 
Wilmington .... 759 531 706 567 579 944, 4,086 
Moreh’d C.,&c a oe mo oan eoee| 1,289; 1,289 
Norfolk......... 5,458) 10,823) 5,975) 4,785) 4,436) 7,013) 38,490 
West Point,&e} 3,300 — seumed aad .---| 13,547| 16,847 
New York..... | 2,270 240 508 285 35 117) 3,455 
Boston ......... 424} 1,092 726 482 605 884} 4,213 
Baltimore ...... adie esi siete sone ----| 1,064) 1,064 
Philadelp’a, &c. 915 119 _— 13 22 40; 1,109 
Totals this week 52,543] 51,576) 34,792 31,483) 36.573) 69 ,328/276,300 
For comparison, we give the following table showing the week’s 


total receipts, the total since Sept.1, 1884, and the stock to-night, 
and the same items for the corresponding periods of last year. 



































a 1884. 1883. Stock. 
eup's 0 | This \SinceSep.| This |Since Sep. é 

December 5.| wx. | 1,1984.| Week. | 1,1883.| 298% | 188%: 
Galveston ...| 24,132) 320,951] 31,299] 374.898| 66,018] 107,081 
Ind’nola,&o} 416| 8,388| 216) 7,073 199 134 
New Orleans.'102,646| 771,825] 86,315} 782,092] 293,813] 344,945 
Mobile .... .. 14,731| 121,894| 19,711| 151.353€| 29,584) 53,493 
Florida ......| 4,789| 33,597| 2,370! 19,872 9,717] 2,073 
Savannah....| 34,501] 5€4,251| 30,907| 448,794) 114,441] 107,115 
Brew’k,&o.| 377, 7,864, 119] 6.253) ...-2.] eevee 
Charleston...| 23,818] 369,076| 20,695} 269,590] 84,070] 32.151 
Pt.Royal,ac|  337| 1,555} 275! 6,160 195| 1,285 
Wilmington..| 4,086| 69,666] 5,787] 67,699} 21,703| 21,193 
MheadC.,&c| 1,289] 5,623} 682) 7,920)... 4; 
Norfolk ...... 38,490] 330,734] 35,588] 336.096) 98,943' 70,633 
W.Point,&c.| 16,847) 176 325| 12,843) 122,915! 13,643/__..... 
New York...! 3,455 11,032! 8,914 18,932! 137,469) 212.932 
Boston....... 4,213| 35,891/ 9,229] 37,797; 6,310] 6,135 
Baltimore ...| 1,064) 1,496 281 2,735! 21,963) 19,637 
Philadel’a,c| 1,109] 11,583, 106) 5,586 7,289! 12305 
Tetal....... 276,300'2,781,751|265,484 2,685,768) 905.357 1.041.162 











In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 


























Receipts at— | 1884. 1883. 1882. 1881. 1880. 1879. 

Galvest’n,&c.)} 24,548) 31,515) 26,206) 24,382; 26,413 21,954 
New Orleans.| 102,646; 86,315) 68,871) 60,554) 59,161) 61,854 
Mobile .. .... 14,731; 19,711) 11,333) 17,759; 16,818) 29,689 
Bavannah....) 34,591) 30,507) 34,099; 44,389) 40,885) 32,513 
Charl’st’n,&c} 24,155) 20.970) 30,834) 24,258) 29,727) 25,510 
Wilm’gt’n, &c 5,375 6,469 6,437; 10,068 7,360 5,936 
Norfolk, &c..; 55,337) 48,431; 49,368) 37,926) 47,452) $7,227 
All others....) 15,007; 21,166) 19,869) 29,508) 15,321) 29,143 
Tot. this w’k.| 276,300, 265,484) 247,017 238,844 243,137) 234,876 
Bince Sept. 1.|2731.751 2685,768 2689,354' 25£4,058 2781.194/2586,041 











Galveston includes Indianola; Charleston includes Port Royal, &e.; 
Wilmington includes Morehead City, &c.; Norfolk includes West Po 
The exports for the week ending this evening reach a total 
of 249,100 bales, of which 129,917 were to Great Britain, 23,576 
to France and 85,607 to the rest of the Continent, while the 


stocks as made up this evening are now 905,357 bal 


oint,&e. 


Below 


are the exports for the week and since September 1, 1884, 















































Week Ending Dec. 5. From Sept. 1, 1884, to Dec. 5, 1884, 
E Bxported to— Exported to— 
from— Great Conti-| Total | Great Conti- 
Brit’n, FVance| nent, | Week.| Britain.|FYance| nent, | Total. 
Galveston..... | 5,625) 978] 2,625! 9,223) 83,349) 2,488] 98.187) 123.074 
New Orleans..| 43,546, 27,262) 33,747, 104,555 229,055 116,633) 149,806) 495,499 
i cniicedh. anitesd. midad «seen .cousde ah: eseabel Sesame 3,295 
i ceicedl eussdall eeeih woenel ones E . scceedl ecoov th . dans seaaas 
Savannah ..... 26,003 50} 26,588, 52,641| 96,004) 7,974; 129,063! 233,041 
Charlesion*...} 14,325) 2,950) 16,5 33.781 87,434) 12,662 86,796) 186,892 
Wilmington...| 4,700, ...... - 4,700} 29,074) ...... 4,934; 34,008 
Norfolkt....... 8,853, pceneedl vectes 8.853) 1232,214) ...... 6,306; 138,520 
New York..... 11,012; 2,336) 5,141) 18,489, 173,156) 18,438) 75,983) 267.572 
Boston ....... Tt ‘seddedh  éedees 5,.€01 43,086) ...... 226 43,262 
Baltimore S274) ccc 1,000| 9,274; 60,585; 38,050) 25,005) 83,640 
Philadelp’a,&c 1,978, it edhe 1,978; 25,208) ..... 2,658; 27,566 
Total......... 129,917; 33,576, $5,607/249,100} 962,413'161,242) 518,914/1,642,569 
Total 1883.....117,490 30,467, 23,081°171,038; 776.355.194.710} 439,111/1,410,176 








* Includes exports from Port Royal, &c. 
+ Includes exports from West Point, &c. 


q 





In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, 


ut the ports named. 


We add similar figures for New York, 



























































which are pre for our special use by Messrs. Carey, Yale 
& Lambert, 89 Broad Street. 
On Shipboard, not cleared—for 
Leavin 
DEc. 5, AT— 
: Great Other | Coast- Stock, 
Britain. | 474"¢-| roreign! wise. | Total. 

New Orleans....| 41,384 | 34,038 | 14,395| 2,112) 91,929] 201,884 
TIT 7,500| None.| None.| 3,000; 10,500 19,084 
Charleston ..... 16000; 2,000} 12,000 ,000 | 33,00C 51,070 
Savannah ...... 8,5 None. | 29,000 | 4,100; 41,600 72,841 
Galveston.. .... 12,940; 1,178} 7,879} 4,721| 26,718 39,300 
Norfolk .... .... 53,766 | None.|} 7,659; 1,419| 62,84 36,099 
New York.. .... 00; None.| 2,100; None 3,800 133,669 
Other ports..... 5,000 | None.| 2,000; None. 7,000 74,019 
Total 1884.)| 146,790 | 37,216 | 75 033 | 18,352 | 277,391 627,866 
Total 1883 ..... 117,012 | 44,229 | 30,634 15,160 | 207,035 834,127 
Total 1882 ..... 162,229 | £0,549 | 65.763 | 22,300 | 290,841 521,287 




















Thespeculation in cotton for future delivery at this market 
the past week has been more active, attended at times with 
considerable excitement, and prices have rapidly advanced, 
especially for the early months. 
special object of attention, a heavy short interest having grad- 
ually accumulated, and, through manipulation, an active de- 


mand to cover contracts 


January options were the 


having 


been stimulated; 


in 


fact, on Wednesday the possibility of a ‘‘corner” on that month 
began to be noted and discussed, and the early dealings on 


Thursday were quite excited. 


A reduced movement of the 


crop and improving foreign advices have also been elements 


of strength. 


On Thursday, January and February closed at 


the same figures, but the most important advance was in De- 
cember options, which came well up to January. This morn- 
ing there was a very irregular opening, the early months show- 
ing a decline and the later an advance; afterwards there was 
more general strength, but the tone was very unsettled: a de- 
cline followed, and the cloge was feverish. As compared with 
last Friday, there is an advance of 18@33 points, 
the spot has continued quiet, but the course of prices has sym- 


pathized with the upward turn of early futures. 
an advance of 1-16c. on Tuesda 
and of 3-16c. on Thursday. 
the close was firm; middling uplands, 1034c. 

The total sales for forward delivery for the week are 740,000 


bales. 


Cotton on 


There was 


and again on Wednesday, 
To-day there was more doing and 


For immediate delivery the total sales foot up this week 


2,539 bales, including 12 for export, 2,427 for consumption, 
100 for speculation and —— in transit. Of the above, 850 bales 


were to arrive. 
each day of the past week. 


The following are the official quotations for 





—_- 


Nov. 29 to 
Dec. 5. 


UPLANDS. 


NEW ORLEANS. 


TEXAS. 





Sat. 


Mon 





Ordin’y #h 
Strict Ord.. 
Good Ord.. 
Str. G’d Ord 





Low aay 3} 10lig¢g 
Str.L’w Mi 


Middling. .. 
Good Mid ..}1 


1044 





Str. G’d Mid 101344 


Midd’g F 


air,113 


8416 
85, 
9716 
91516 
10lig 
104 
10716 





[11344 


8l4 
811, 
91g 
97, 
101g 
10%1¢ 
10% 
1011, 
107%, 
‘11d 





6 
Fair........ 11113¢4/1113;,/11 7% 


Tues 





Sat, 


Mon Tues 


Sat. 





8716 
t| 87% 
91li¢ 
10li¢ 
10516 


6 107%. 


12146 





Wed 





Ordin’y 
Strict O1 


a. 





83 


Good Ord..| $%1@ 


Str. G’d Ord 
Low Midd’ 





1031¢ 


Str.L’w Mid 1¢ 3g 
Middling. ..|10%1¢ 
Good Mid.. 10% 
Str. G’d Mid 1015,¢ 
Midd’g Fair 115), 


itis diate 


111546 


9% 
101g 
1033 
1014 


1015, 
Lilg’® 
lll 
124, 


_ 
Oo 





Th. ) Fri, 


85ig | 819 | 8a 
8l51g 8154, 





| OY 
10% 
1053 
(109 


1015, 

111g 
ll+s 
121g 


8716 
87, 


10716 
°1 
1019” 


107. 

1llig 
L174 
12lig 





Dliae 


1 
LOllig ty 





113g 
ll‘ 
123g 


8716 
6| 87% 
9li¢ 
10lig 
105 ¢ 
Olg 


11lig 
11716 
12116 





Wed 


£916 


91316 
L03i¢ 
10716 





g1l 
1134¢ 
119;¢ 
112316 


Th. 


——_—— « 


ss 
16 
10 
103g 
105, 





6 1058 101316 
10% /1013,¢/21 


11316 
113, 
11% 
1233 


8% 


103, 
105, 
1013, 
113 
16 
1133 
11% 
123, 





Fri, 
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week are indicated in the following statement. 


MARKET AND SALES, 
The total sales and future deliveries each day during the 


For the con- 


venience of the reader we also add a column which shows at & 
glance how the market closed on same days. 









































SALES OF SPOT AND TRANSIT. FUTURES. 
SPOT MARKET | 7, | 

Ex- | Con-| Spec- Tran- Deliv- 
one. port., sump ul’t’n| sit. Total.| Sales. | eries. 
Od cecethinn |. bias | 286) 2...) ....| 236] 72,600) 3,300 
PK CR wos cosesenel ones | 298) ....) ....] 298/113.900; 2,500 
Tues .|Steady atl;,adv|  ....) 451) ... an 451/110,900, 500 
Wed .|Firm at 1,g adv..|....) 516) ....] 22. 516'140,400} 300 
Thurs/Q’t & st’y, 33g ad)... 172) 100) ....] 272 167,100) 600 
FUE. SD yansconscpeen 12 704) ....| -...] 716)135,100| _ 500 
Age eee eee eee | 12 2,427) 100 eco 2,539 740,000 7,700 








The dailv deliveries given above are actually delivered the day 
previous to that on which they are reported. 
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bales Jess than at the same period last year. The receipts at 
the same towns have been 27,616 bales more than the same 
week last year, and since September 1 the receipts at all the 
towns are 121,728 bales Jess than for the same time in 1883. 


QUOTATIONS FOR MIDDLING CoTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for each 
day of the past week. 





























Week. ending CLOSING G QUOT ATIONS FOR MIDDLING COTTON ON— 
mm ©. Satur. | ~ Mon. Tues. | Wednes. | Thurs. | Fri. 
Galveston ...; 101l;4 1 10 10 101g 10316 
New Orleans.; 10li¢ 10 ee 1012 10316 LOt%ie 
Mobile ....... 10 10 973 915g | 10 101ig 
Savannah . .. 9liig Vl5i¢ 91546 Ml5ig 10 10 
Charleston..| 10 978 Y7_ 915456010 102103, 10's 
Wilmington..; 10 10 10 10 104g 103)¢ 
Norfolk ...... 10lisg 10 1O0lie 1018 10% 105i¢ 
ieee He , 105, 10% 1052 105g 105g 105g 
Baltimore. . 1043 103g 1033 10338 10%1¢ 105g 
Phil: welphi: A. 105g 105, 105g 105g 10% 167, 
Augusta ..... | 9O% Oilig 9% 934 MUI e | 9 16@"e 
Memphis = 10 97, 97%. 47, 10 | 
St. Louis.. 10 ate 97, 10 10le | 1Ote 
Cincinnati... 10146 | 10O'; 10lig 101g 1034, | 10% 
Louisville....| 10 10@ lOtg 1v 10 | 101g | 10% 














RECEIPTS FROM THE PLANTATIONS. —The following table is 
prepared for the purpose of indicating the actual movement each 
week from the plantations. Receipts at the outports are some- 
times misleading, as they are made up more largely one year 
than another at the expense of the interior stocks. We reach, 
therefore, a safer conclusion through a comparative statement 
like the following. In reply to frequent inquiries we will add 
that these figures, of course, do not include overland receipts 
or Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports. 


RECEIPTS FROM PLANTATIONS. 





| ! 
Week | Receipts at the Ports. jSt'k at Interior Towns. Rec’ pts from Plant’ns. 
| 1834. | 1882. | 1883. | 1884. 


Ending— me ’ ’ em 








2. | 1883. | 1884. | 1882. | 1883. 














Sept. 19......, 77,223 96,810 80,737 29,985 75,179 24,317; 88,093 113,009 84,627 
© BB .ccee 136,479 125 032 118,463, 46,622 195,778 36, 155 153, 116 155,631 130,301 
Oct. 3...... (179, 883 165,461 168,721) 76,862 137,536 49, 497, 210,123 197,219 182,963 
© BR.cccce 206,136 228, 897 205,313, 95,675 164 915. 68, 108, 224,949 256,276 223,924 
» i Be ecavee 242 329 2 257,276 242, 289, 125,039 202,97 0 92 654. 271,693 295,331 266,835 
* Bh.ncose jal, 738 252,845 285, 112, 139,317 i 236, 935, 129,511 256, 016 286,861 321,969 
me Tae ce 256, 623 241,921! '277, 470 175,092 276, 734 156, 053) 202,393 281,669 304,017 
Nov. 7...... 262,25 »251 267,604 257 O41 211, 740 313, 249 174, 906 298,899 304,119 275,979 
weak |. TTT ST 259,154 242, 073 269, vie 4 244,123 343, 929) 198,970 291, 537 272,758 293,088 
© Bhicccce 242,169 222,510 (258,774 259,175 359, 748, (229, 539 257.221 233,329 289,343 
© WB. ..... 255, 097 222,185 284, 692 275,700 374 544 267,183 271,622 237,001 322,2-6 
Dec. 5...... 247 O17 265, AS8 276. 309 291, 576 a8, 407 ; 316, 019 262, 693 20%, 3973 ‘ 325,186 


The above statement shows—1, That the total receipts from 
the plantations since September 1, 1884, were 3,080,555 bales; 
in 1883 were 3,023,089 bales; in 1882 were 2,954,245 bales. 

2.-—-That, although the receipts at the outports the past week 
were 276,309 bales, the actual movement from plantations was 
329,185 bales, the balance going to increase the stock at 
the interior towns. Last year the receipts from the plantations 
for the same week were 277,397 bales and for 1832 they were 
262.693 bales. 


AMOUNT OF COTTON IN SiGcut Dec. 5.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Dec. 1, and also the 
takings by Southern spinners to the same date, SO as to give 
substantially the amount of cotton now in sight. 





1e84. | 1883. | 1882. _* 1831. 
Receipts at the ports to Dec.5.. 2,731,751 2,635, 768 2,689, 354 2.584, O58 
Interior stocks on Dee. 5 iu | 

excess of September 1....... | 298, 804 337. 321) 274,891 370,174 




















Tot. receipts from planta ‘ths, (3,080,555 3,023,060 B92 964,24: 3/29: 91,232 
Net overland to December 1 . -| 2: 27, 855) 261,252) "244, Li2}; 2:0 ‘10 
Southern consumpt’n to Dec. 1, 78,000 87,000, 90,005 70,000 

Total in sight December 5. ..|3,386,410 3,371,341 3,298,357 3,245,142 

‘(menses ! —_—e 
Northern spinners’ takings to’ | | 
SF i poeES | 569,039 704,278! 682,864) 7 785,732 





It will be seen by the above that the increase in amount in sight 
4oenicht, as compared with last year, is 15,069 bales, the increase as 
compared with 1382 is 88,053 bales, and with 18381, 141,268 bales. 

WEATHER REPORTS BY TELEGRAPH.—The weather has been 
quite favorable at the South during the week. Picking has 
progressed satisfactorily, and in very many sections is reported 
to be about completed. Cotton is being marketed freely. 

Galveston, Texas.—It has been showery on one day of the 
week, the rainfall reaching seven hundredths of an inch. The 
thermometer has averaged 51, the highest being 72 and the 
lowest 45. Rainfall during November four inches and twenty- 
five hundredths, 

Indianola, Texas.—We have had no rain all the week. 
Average thermometer 49, highest 77, lowest 43. During No- 
vember the rainfall reached two inches and eighty-two hun- 
dredths. 

Palestine, Texas.—It has been showery on one day of the 
week, the rainfall reaching sixt-en hundredths of aninch, The 


~ 





thermometer has averaged 47, ranging from 37to75. Rainfal 
during November two inches and sixty-seven hundredths. 

New Orleans, Louisiana.—It has rained on two days of 
the week, the rainfall reaching fifty-one hundredths of an 
inch. The thermometer has averaged 55, 

Shreveport, Louis‘ana.—The weather has been generally 
clear during the week, with rain on two days, the rainfall reach- 
ing forty-two hundredths of an — The thermometer has 
ranged from 35 to 74, a 

Vicksburg, Mississ ippi.—Telegram not received. 

Columbus, Mississippi.—We have had rain on two days of 
the week, the rainfall reaching fifty-five hundredths of an 
inch, During November the rainfall reached two inches and 
four hundredths. 

Little Rock, Arkansas.—It has been cloudy on three days. 
of the week, with rain on one day. The rainfall reached 
eighteen hundredths of an inch. The thermometer has aver- 
aged 43, the highest being 68 and the lowest 31. We had rain 
on seven days during November, and the rainfall reached 
two inches and seventy-seven hundredths. The thermometer 
averaged 50 and ranged from 25 to 71. 

Fort Smith, Arkansas. —Telegram not received. 

Helena, Arkansas.—We have had rain on two days of the 
week, one day has been clear and the remainder cloudy. The 
rainfall has reached seventy-five hundredths of an inch. 
About allthe crop has now been secured, and about three- 
quarters marketed. Thethermometer has ranged from 3) to 
70, averaging 40, During the month of November the rain- 
fal) reached oneinch and eighty-three hundredths. 

Memphis, Tennessee.—lt has rained on four days and is now 
raining. The rainfall reached thirty-five hundredths of an 
inch. Cotton continues to be marketed very rapidly. The 
thermometer has ranged from 29 to 68, averaging 45. During 
the month of November we had rain on eleven days, and the 
rainfall reached two inches and eight hundredths. The ther- 
mometer ranged from 24 to 71, and averaged 51. 

Nashville, “Tennessee.—It has rained on two days of the 
week, the rainfall reaching sixty-nine hundredths of an inch, 
Planters are marketing freely, unusually so. Average ther- 
mometer 40, highest 63 and lowest 27. 

Mobile, Alabama.—We have hail rain on two days of the 
week, the rainfall reaching ninety-one hundredths of an inch. 
Average thermometer 51, highest 68 and lowest 38. Rainfall 
during November four inches and thirteen hundredths, 

Montgomery, Alabama.—We have had rain on three days, 
and the remainder of the week has been cloudy. The rain- 
fall reached thirty-eight hundredths of an inch. Planters 
are marketing freely. The crop has now been about all 








secured. The thermometer has averaged 48, ranging from 
32 to 67. During the month of November the rainfall reached 


two inches and sixty-seven hundredths. 
Selma, Atabama.—The days have been warm but the 
nights cold during the week, with very light rain on two days. 


We think the crop has been about all gathered. The ther- 
mometer has ranged from 34 to 60, averaging 44. Rainfall 


for November, two inches and fifty-one hundredths. 

Auburn, Alabama.—We had killing frost on Tuesday 
night. Average thermometer 45, highest 65 and lowest 33. 

Madison, Florida.— It has rained on two days of the week, 
the rainfall reaching ninety-four hundredths of an inch. The 
thermometer has averaged 50, the ‘highest being 69 and the 
lowest 33. Rainfall during November one inch and ninety- 
seven hundredths, 

Macon, Georgia.—lt has rained constantly on one day of 
the week. About all the crop has been secured, and about 
three quarters marketed. During the month of November 
the rainfall reached one inch and forty-six hundredths. 

Columbus, Georgia.—We have had no rain all the week, 
The thermometer has averaged 51, ranging from 30 to 62. 
Rainfall for month of November three inches and forty-three 
hundredths. 

Savannah, Georgia.—We have had rain on one day 
and the remainder of the week has been pleasant. The rain- 
fall reached fifty-three hundredths of an inch. Average ther- 
mometer 52, highest 71 and lowest 36. November rainfall 
one inch and seventy-two hundredths. 

Augusta, Georgia.—We have had heavy general rain on one 
day, and the balance of the week has been pleas: unt. The rain- 
fall reached one inch and nineteen hundredths. The ther- 
mometer has averaged 48, the highest being 67 and the lowest 
53. During the month of November the rainfall reached one 
inch and seventy-one hundredths. 

Atlanta, Georgia.—It has rained on one day of the week, 
the rainfall reaching seventy-seven hundredths of an inch. The 
thermometer has ranged from 28. to 61. Rainfall for Novem- 
ber two inches and eighty-four hundredths. 

Charleston, South Carolina—It has rained on one day of 
the week, the rainfall reaching fifty-two hundredths of an 
inch. The thermometer has ranged from 38 to 67, averag- 
ing 53. 

Columbia. South Carolina.—During November the rainfall 
reached one inch. 

Stateburg, South Carolina.—It has rained on one day, and 
the remainder of the week has been pleasant. The rainfall 
reached sixty hundredths of an inch. Average thermometer 
47, highest 63, lowest 32. During the month of November 
the rainfall reached one inch and eighteen hundredths. 

Wilson, North Carolina.—We have had rain on two cays 
of the week, constantly on one, and the rainfall seached fifty- 
one hundredths of an inch. About all the crop has been 


secured, and about three quarters marketed. The ther mometer 
has averaged 46, the highest being 55 and the lowest 32, 
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The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 o’clock 
. December 4, 1884, and December 6, 1883, 

















Dec. 4, ’84. | Dee. 6, 83. 

Feet. | Inch.| Feet. | Inca 
New Orleans .........Below high-water mark}; 13 | 6 8 a 
Momphis......cc. sco Above low-water mark. 6 |} @ 20 3 
OS aa Above low-water mark. i 6 4 
S2reveport.... .......Above low-water mark. Bie | 8 1 
WOO MMEEE. cocccwd cece Above low-water mark. ‘2 eee 29 1 


New Orleans reported below high-water mark of 1871 until 
Sept. 9, 1874, when the zero of gauge was changed to high- 
water mark of April 15 and 16, 1874, which is 6-10ths of a foot 
above 1871, or 16 feet above low-water mark at that point. 


InDIA COTTON MOVEMENT FROM ALL Ports. — We have 
re-arranged our India service so as to make our reports more 
detailed and at the same time more accurate. We had found 
it impossible to keep out of our figures, as cabled to us for the 
ports other than Bombay, cargoes which proved only to be 
shipments from one India port to another. The plan now 
followed relieves us from the danger of this inaccuracy and 
keeps the totals correct. We first give the Bombay statement 
for the week and year, bringing the figures down to Dec. 4. 

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 




















‘Shipmenis this week.| Shivmente since Jan.1. | Receipts. 

| _ , Whie | me 
Year Great | Conli-| | Great | Oonli- This | Since 

'Brit’n.| nent. | Total. | Britain’ nent, Totat. | Week. | Jan... 
1984! ...... 22,090 22.000 508,000 677,000 1,185,000 12,000 1,811 000 


1883) 3,000 21.000 °4,000 467,000 $99,006) 1,276,000 25,000 1.683 00 
1882) 4,000, 10,000 14,000 789,000 636.000 1,425,000 11.000/1,71 1.0.60 
1881/11,000) 9,000 20,090 356.009, 592,000) 948.000)21 000! 1,298,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week's receipts of 
14,000 bales, and a decrease in shipments of 2,000 bales, and 
the shipments since January l show a decrease of 91,000 bales. 
The movement at Calcutta, Madras and other India ports for 
the last reported week and since the Ist of January, for two 












































years, has been as follows. ‘Other ports” cover Ceylon. 
‘Tuticorin, Kurrachee and Coconada. 
Shipments for the week. Shipments since January 1. 
Great Conli- | | Great | ; | 
ritain.| noni | Total. | Britain. ‘Continent. Total. 
Calenutta— J 
Dinas sgnat sapere | @enens 82,500 | 42.700 | 125.2% 
RRs RDS See re gto $7,600 | 9,000, 98.6% 
Madras— 
i as  . er AQOD 56.500; ...... | = §=6§ 6,500 
ae eet ° wusete 3,700 44,540 | 1,300! 46,8006 
All others— | | 
| TERRE Lee 1,5.0 1,500 | 74,800 | 44500) 119 3% 
1883...... TE kecwas 7,)00) 77,500) 61,50” | 139,30 
Total all— | = | 
Bacccoee Hood 1,590 2,000 | 213,800 87.200, 201,000 
Bae cscns’ 1O.00RF ...00 10,700 | 212,600; T2100) 284.706 


ower - ee 








= The totais since January 1 in 1883 have been revised. 

The above totals for the week show that the movement from 
the ports other than Bombay is 8,700 bales Jess than same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1884, and for the corresponding 
periods of the two previous years, are as follows: 

EXPORTS TO EUROPE FROM ALL INDIA. 























| 1884. 1883. 1882. 
Shipments 
to ali Europe | This Since This Since This Since 
from— | week. | Jan. 1. week. | Jan. 1. week. | Jan.i 
Bombay ... .... | 22,000'1 185,000) 24.000 1,276,000] 14,900 1,425,000 
All other ports. | 2,000} 301,000; 10,700, 284.700) 3,90) 293 0% 
_ Total... ....! 24,000]1.436.¢00| 34,700 1.560.710] 17,900 1,723 000 








This last statement affords a very interesting comparison of 
the total movement for the three years at all India ports. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benichi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable ot 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
‘corresponding week of the previous two years. 


-_—_——— 





Alerandria, Egypt, T r 














Deeember 3 1884. | 1883. 1 1882 
nee | 1 
Receipts (cantars*)— | | 
This week.... 240.909 190,00) 176,090 
Since Sept. 1] 1,493.000 1,372,000 | 1,016 000 
This | Since | This | Since |, This | Since 
week. Sept. 1. week. | Sept. 1.'| week. | Sept. } 
Exports (bales)— | | | | 
Lv wiverpuoui..... .... 14,900 116,000 11,009 99,000 12,000 71,000 
To Continent .... .... 6,000) 37,050,, 4,000 37,100) 5,000, 14,000 





__ Total Europe. .....|24,000'1 3,006 15,000, 136,000 17,000, 85,000 
* A cantar is 98 lbs. xg 
This statement shows that the receipts for the week ending 
Dec. 3 were 240,000 cantars and the shipments to all Europe 
24.090 bales. 


MANCHESTER MARKET.—Our report received from Manchester 
to-night states that the market is firm. We give tae prices 
for to-day below, and leave previous weeks’ prices for com- 
Parison, 


























1834. 1333. 
| , . 
82s Oop.| 8% tos. || sos cop.| 3% we. | “Cit 
Twist. Shirtings. | Upl ‘g| Twise. Shirlings. | Upieg 
| 
d, d.ia. d. 8. ad} a2. a, q . tx @ ae e 
Oct. 3/85156@ 87285 54A610% 5% (83329 5 6 O7 “lle, 5% 
* 19'85;68 8785 54426 10%! Stlig A728 9 5 6 @O7 1g 6 
“17/64 28131415 51g@6 10%! Fe | 871g 9 5 6 @7 1y| Sdy, 
24) 3344—S1346,5 51226 10g 571g 29482 9 5 7 @7 Le 6 
SS SUS y6-S13165 Gea7 O | Siig | 874®@ 9 5 6 @T lle 6 
Nov. 7/*5;,-—-815)./5 64@7 O | 5746 /87;ge2 9 5 6 @7 lla 5Bldig 
* 1457108 9 1d 8 _ a | Sllig S71450 6% 5&5 © @7 Ll 5% 
“ 218% @ 9 |5 9 @7 2 | dD% |S @ Mg5 7 OT 1%! 5ldz9 
“ 28/2967 9195 9 @7 Ble! 513.8% @9R5 7 OF lle 6 
Dec. 539;4@ 9185 9 @7 3 | 53.0 859 @ 9135 7 OT lke Ate 








OVERLAND MOVEMENT TO DeCEMBER 1.—In our editorial 
columns will be found our overland movement brought down 
to the first of December. 


JUTE Butts, BaGGcinc, &c.—The market for bagging has 
been fairly active in a jobbing way and parcels moving quite 
freeiy. There have been sales of several thousand rolls, 
various grades, at full figures,and the market closes with 
holders asking 8%,c. for i's Ibs., 9'fc. for 1°% Ibs., 10e. for 2 
lbs, and 10%;c, for standard grades. Butts have sold fairly 
for paper grades, some 2,500 bales finding takers. Bagging 
qualities are rather quiet, and only afew small sales are re- 
ported. Prices are about steady, and paper grades are held 
af 1%g@1 15-l6c, and bagging qualities at 23g@2°gc., with an 
easy feeling in the latter grade. 


COMPARATIVE PoRT RECEIPTS AND DAILY CROP MOVEMENT 
—A comparison of the port movement by weeks is not accurate. 
as the weeks in different years do not end on the same day of 
the month. We have consequently added to our other standing 
tables a daily and montily statement, that the reader may 
constantly have before him the data for seeing the exact relative 
movement for the years named. The movement during 
September, 1884, and previous years, has been as follows. 

















fonthly Year Beginning Sentember 1. 

Recetpls. | lg84. | 1883 1882. | 1881. | 1880. 1879. 
Ssepurab’r) 315.4 ) $13,812 326,65; 429,777; 458.478] 333,643 
Oetober.. 1,090,335 1,016.092 980,584 853,19°| 968,31~| 888,492 
Novemb’r 1,122,164/1,030,380 1,094,697 974,045°1,006,301) 912,272 


ee — a ee —_——— ET _— 


Totalyear 2,557 99 1/2,420,234 2,401,937 2,257,015 2,433 297) 2,164 407 
Pere’ tage of tot. port! | 
receipts Nov. 30... 4990 ); 3990 47821 | 41°42 











43 27 


This statement shows that up to Nov. 30 the receipts at the 
ports this year were 137,710 bales more than in 1883 and 
156,057 bales more than at the same time in 1882. By adding 
to the above totals to November 30 the daily receipts since 
that time, we shall be able to reach an exact comparison of 
the movement for the diiferent years. 
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| 1884. 1883. 1882. 1881. 1880, 1879. 
Tot.0e.31 1,435,830 1,389,904. 1,307 240|1,28 2.972) 1,426,796) 1,222,135 
Nov.1....| 31,747, 32,374) 36,792) 29,101) 46,514] 30,704 

© Disasl 8. 43,629 38,060! 27,151; 37,897 4. 
 3....| 59,119} 37,215; 41.574) 35,983; 33,538) 46,140 
“ 4....; 40,493 8. | 38,904) 48,836! 41,655) 38,310 
* §... 34,565) 61,341) 8. | 31,603} 55,664) 30,902 
“ 6....| 34,599; 3855-| 49,216 8. 29,924) 29,682 
“ 7....| 56,307) 34,133; 42475) 46,365 8. 49,319 
“ 8....| 29,523) 32,773! 37.582} 34,304) 40.193) 28,562 
© Bisa 8. 63,578 36,297) 40,389) 35,842) « 8B. 
“10....| 44,994) 33,268! 57,777) 33,5908 31.966) 46,584 
oat... 41.67; 8. 38,651; 47,069; 26,138) 32,849 
“12... 1 34,936) 57,258) 8. 29,130} 51,779] 32,278 
* 38... 50,219} 30,801; 52,090 8. 38.451! 36,503 
“14....| 67,765} 31,943) 33,566) 36.748 8. 43,440 
“15....) 29,897) 31,427) 32,175) 35,669) 49,862) 35,631 
“* 16... 8. canal 47,217} 41.248) 41,557 8. 
© 884 51,482) 28,555) 55.455) 25,136) 31,535| 33,405 
“18....| $8643} s. 33,82 65,53 34,094; 39,097 
“30... 31,601} 49,735 8. 30,309{ 61,119) 27.553 
“20....) 41,333) 31,026) 46,63¢ 8. 28,335) 26,413 
“91....| 65,818! 27,893) 36.198 60,435 8. 51,249 
#22...) 42,555! 39,560) 31,331} 36,803) 40,619) 26,574 
“ 23... 8 | 45,733! 36,042} 32,690) 34394 8. 
“94....) 58.210, 23,398) 53,Lal) 27,534) 26,970) 
#95...., 39.910) Ss. 45,221 44,440) 27,748! 35,47 
“20....) 37,59s 44,502 8. 33 317; 47,126) 33,349 
ae 41 003, 33,925 53,571 8. 39,4160 41,657 
“28....| 66316 29,791} 41,499) 37,471 8. 51,232 
“29....| 52.543) 31,923} 25.292] 33.699) 41.559! 29,409 
* 30... 8. | 53.646) 46.111] 29,544) 32,562 8. 
rot.N v.30) 2,557,991 2,420,284 2,401,937 '2,257,015,2 433,297;2,164,407 
Dee. 1....| 51.576) 32561) 40,400! 36.567] 26,647) 52,479 
“ 2....] $4,792! 8. 30,6.3) 51.334 29,216) 30,886 
“ 3....| 31,485 49,256 8. 34000) 48.597, 23,110 
“ 4....| 36,573) 46,652; 50,747 8. 30,346) 25,675 
“ 5....| 69,328/ 49,58 | 40,832/ 54.134) 5. , 49.608 
Total .... 2,731,751 »,598,336/2,364,5 1. 2,433,554) 2,568,403/2,351,16 
Percentage of tota’ 
port ree’pts Dec 45.. KBR, 42°60 F157 A%7? 47°07 

















This statement shows that the receipts since Sept. l up o 
to-night are now 183,415 bales more than they were to thesane 
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day of the month in 1883 and 217,232 bales more than they were 
to the same day of the month in 1882. We add tothe table 
the percentages of total port receipts which had been received 
to December 5 in each of the years named, 


SHIPPING NEws.—The exports of cotton from the United 
States the past week, as per atest mail returns, have reached 
145,427 bales. So far as the Southern ports are concerned, these 
are the same exports reported by telegraph, and published i in 
the CHRONICLE last Friday. With regard to New York we 
include the manifests of all vessels cleared up to Thursday 
night of this week. ele 

0 aves. 


T 
NEw YORK—To Liverpool, per steamers Aurania (additiona’), 
315 ...Bothnia, 1,350....Celtic, 695....City of Richmond, 
as 197. -.. Humboldt (additional), 100....8t. Ronaus, 4,317 
.... Scandinavia, 712....Trinacria, 1,‘ 268. ..-- Wisconsin, 49. 10,003 


To Hull, per steamer Otranto, ] 009 ‘emiiadescasdsanwentoace . 1,009 
To Havre, per steamer Amerique, 2,098.....................- 2,038 
To Bordeaux, per steamer Chateau Yquem, 238.............. 238 
To Bremen, per steamers Elbe, 264....Oder, 450............. 714 
To Haw burg, per steamers India, 8....Wieland, 1,198....... 1,206 
To Rotterdam, per steamer Leerdam, a re 100 
To Antwerp, per steamers Belgenland, 1,140....Principia, 

Dl Matsskihtcsedennctebindesedéucmh sevens ose dupatessnatsedaeces 1,933 


To Genoa, per steamers Alesia, 200....Germania, 988 —e 
NEW ORLEANS—TIO Liverpool, per steamers Andesn, 4,599... 
Asturiano, 4,250....Carmona, 9,894....Emiliano, 4,250 
_...Princess, Dt cha cndeuvessuéeakeedaedimatbebuddabalial 28,244 
To Havre, per steamers Cilurnum, 5, 644....Rhosina, 6,745 
r ships Lydia — 4,042....Ly dia Skoltield, 4, O15. otal 
Shoman IE sitesi acini meds wits etiieainiieitlaing mamitnatice mies 24,546 
To Bremen, per + al Sapphire, 5,868....Toledo, 5,576.. 11,444 


To Genoa, per steamer Ingram, 2,775 ........c0.--ce-cccccces 2,775 
CHARLESTON—To Liverpool, per b ark Hatt sfjord, 1,400 ......... 1,400 
To Bremen, per steamer Parthian, 3,815................ seewen 3,815 
To Barcelona, per bark Aeolus, 1,525.............cccccocscoc- 1,525 
SAVANNAH—To Havie, per bark Nordenskjold, 1,500 ............ 1,500 
To Bremen, per steamer Klyde, 4,200. ........... aE nn 4,200 
To Barcelona, per bark Dona Petronilla, 1,700............... 1,700 
a Sebastopol, per steamer Mount Edgecowbe, “an 
dnc epainiettn teks cudnatdeieenblimmes tings éndseeretaines »65 
To Vera Crus, per steamer Hariam, 425. .... ..cccce cccccccccce 2: 


WILMINGTON—To Liverpool, per steamer Invernay, 3,820... 
rh i a oun neni ehecapisenertescenetiine 3,660 

NORFOLK—To Liverpool, per steamer Preston, 7,617. ...per ship 
Caldera, 6,000....per barks Cedar Croft, 3,860....Maria 


Stoneman, 3,313. SS MEDEEE cucccucsens snecinneseses 22,166 
WEST PoIntT—To Liverpool, per steamer Canonbury, 4,417...... 4,417 
BALTIMORE—To Livervool, per steamer Nova Scotian, 1,833... 1,833 

To Bremen, per steamer Braunschweig, 2,681............... - 2,681 
Boston—To Liverpool, per steamer Venetian, 1,805........ .... 1,805 
PHILADELPHIA—To Liverpool, per steamer Illinois, ee a 737 

To Antwerp, per steamer Switzerland, 1 049................. 1,019 
BAN FRANCISCO—Tc Liverpool, per ship ices. SN ceitiiadenbbevinsé 366 

Total. eeucensecesee @ :900 eoences. -cacccesces: LOOIEEe 





The particulars of these shipments, arranged in our usual 
form, are as follows: 
Rotterdam, 
nt- 


Bremen werp & 
Liver- & Ham- Sebas- Barce- Vera 


pool, Hull. Havre. burg. topol. lona. Cruz. Total. 
New York. 10,003 1,009 2,098 1,920 2,u33 ...... 0 2.2... 18,489 
N. Orleans. 28,214 ...... 21. 546 1l Aid idisaiiin..iemsiaiee aici als 67.009 
Charleston. 1.400 ...... De - ‘seceus See ccccce 6,74 
DG. seLees scscte 1,500 4, 200 isda SS am 7.400 
I ees gece: ndiie pains es, 425 5,075 
Wilmington 5,660 ...... --.00. 22200 serene ceccee coccee 5,660 
Norfolk.... 22 166 peapee . Sneeee. .©6eeed arenes e6asen <oebee 22.166 
West Point 4, Ree es! re ee) ee bs cae Al 
Ds. Bebe ccocce cccese DEL: “ibaitetis -weesate- dtinaniae 4,514 
ee Se ee oaeee -ensens 1,805 
Philadelp’a a ence Ra 1,786 
Ban Frap.. 366 ens. matade “thie Batede, bwedee. ammese 356 








Total.. 76,631 1,099 28,144 24,060 7,732 3,225 425 145,427 
Included in the above totals are from New York to Genoa, 1,188 bales, 
to Bordeaux, 238 bales; from New Orleans to Genoa, 2,775 bales. 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates: 

GALVESTON—For Liverpool—--Noy. 29—Steamer Southwood, 3,021: bark 
Mareo Polo, 2,605. 

For Havre-—Dec. 3—Bark Agon, 978. 
For Naples—Novy. 29—Bark lmmanuel, 1,406. 
For Vera Cruz—Nov. 29--Steamer Whitney, 300. 

NEW ORLEANS—For Liverpool—Novy. 23—Steamers Caribbean, 2,944; 
Carolina, 3,950; Chaneellor, 4.010; Tam inlipas, 4,8124....Nov. 
29—Steamers Buenaventura, 3,400; Guido, 7,250....Dec. 2— 
Steamer West Indian, 2,888. 

For Grimsby—Dec. 1—Steamer Regina, 6,230. 
For Havre—Nov. 22—Steamer Rhodora, 6,500....Nov. 29—Ship 
raeeenane, ,4,248....Dec. 1—SteamersG Galveston, 5,272; Propitious, 


For Bremen—Noy. 29—Steamer Rheola, 3.60: silachaaaae 
Racilia, 4,900....Dee. 3—Bark Freihandel, 

For Sebastopol--Nov. 29—Steamer Narva, 5, 175. 

For Barcelona—Noy. 28 —Steamer Redewater, 3,632, 

For Salerno—Noy. 29—Bark Domenico Lanata, 1,600. 

For Genoa— Dec. 1—Steamer South Tyne, 2,209. 

For Trieste— 1!) ec. I1—St: wanes South Tyne, 1,003. 

MoBILE—For Liverpool—Dec. Bark Sabino, ———. 

CHARLEsTON—For Liv erpool - Nov. 28%—Bark Sibal, 1 »789....Nov. 29— 
Steamer Hartburn, 4,585; barks Dagmal, a * 7? Susan L. Cainp- 
bell, 2,400. ... Dee. 1- ~Senk Capenhurst, 1 1,79 

~~ fatale 28—Bark Medbor, 1,60v. ae 1—Bark Candeur, 
sao, 
For Bremen—Dec. 1—Steamer Romanby, 4,150. 
For Antwerp—Dec. 2—Steamer West Cumberland, 3,398, 
For Sebastopol—Nov. 29—Sreamer Argo, 3, “vr 
For Gottenburg—Noyv. 29—Bark Apotheker, 1,200, 
For Bergen—Nov. 29—Bark Minde, 1,200. 
For Barcelona—Noy. 29—Bark Linda, 1,100....Dee. 2~Bark Vola- 
dora, 2,263. 
SBAVANNAH—For ‘Liverpool—Nov. 29--Bark Boroma, 2,560....Dece. 1— 


1—Steamer 





Steamer Bb. F. Matthews, 4,825....Dec.2—teamer Coniston, 6,161; 


bark Geo. B. Doane, 3,300. 

For Havre—Nov. 28—Bark N ordenskjold, (additional) 50, 

For Bremen -Noy. 29—Steamer Romeo, 6,306....Dec. 1—Steamer 
Lufra, 4.552....Dee. 3—Steamer James Watt, 4,155. 

For Amsterdam—Noy. 29—Steamer Har- ley, 4.200. 

For Reval—Noy. 29—Steamer Laurestine, 5,550, 

For Genoa— Vov. 29—Bark Olaf Glas, 1, 325. 

WILMINGTON—For Liverpool—Nov. 28—Steamer Elstow, 4,700, 


Wommosn~-Ter Liverpool—Nov. 29—Bark Jafet IL., 2,376....Dec. 1— 
Ship Warrior, 6,477. 

WEST PoInTtT—For ‘Antwerp--Dec. 4—Steamer Renpor, ———. 

BostonN—For Liverpool—Nov. 25—Steamer Iowa, 1,277. ...Nov. 28— 
Steamer Catalonia, 1,042....Nov. 293—Steamer ‘Tberian, 1,212.... 
Dev. 2-— Steamer Kansas, ——-. 

BALTIMORE—For Liverpoo!—Dec. 1—Steamers Sveeenene, 1,501; Peru- 
vian, 330....Dec, 3—Steamer Sussex, 3,235. 

For ote tebe ey 3—Steamer Paxo, 1 ,000. 
PHILADELPHIA—For Liverpool—Nov. 29—Steamer Lord Clive, ——. 


Below we give all news received to date of disasters to vessels 
carrying cotton from United States ports, &c.: 


CYDONIA, steamer (Br.), Esson. from New Orieans, Oct. 31, via Newport 
ews, Noy. 7, for Bremen, arrived in the Eaglish Channel Nov. 26, 
and reported that while at sea a fire broke out op board, burning 
four days. The fire was extinguished on the i%th. Her cargo 
consisted of 4,552 bales of cotton. She arrived at Bremen 29th. 
GODEFFROY, bark (Ger.), for Liverpool, and steamer Benefactor, for 
ew York, werein collision at Wilmington, N. C, Nov. 29. he 
Godeffroy was slightly damaged; ths Benefactor proceeded; 
damage, if any, not knowa. 
Lorp CLIve, steamer (Br.), for Liverpool, in leaving her wharf at 
Philadelphia, Nuvember 30, was slightly damaged; sue would be 
detained a day or two for repairs. 


Cotton freights the past week have been as follows: 


























Satur. | Mon. Tues. | Wednes.| Thurs. Fri, 
Liverpool, steam 7. T30* Tg0* Too* Tao* T39* Te9* 
Do sail...d. ates eeee sane seee sane cceas 
Havre, steam....¢.|  714* T1e* 718° 718” 716* 718* 
mee. GO csiesd é. pikes sane sone eee coe cece 
Bremen, steam..c.| * 1g* 1g* 1g* 1g* 1g* 
Do sail ....¢. =e —_— cece cece coves ecee 
Hamburg, steam.c.| 38* 3g' 3g° 3g* 3g* 3g* 
Do sail... .¢. name salen sence sone cove cece 
Amst’d’m, steam.e.| 531 551 55t 55t 551 55t 
Do Sail...c. sade sane eae men sees cece 
Reval, steam....d.) 53g@%g*, 533@3g*) 546 @59*| 54,H3g*| 55g @3g*| 54 g@3q* 
i. c. sees onne eese eces aces esce 
Barcelona,steam.c.| %39* 9a0* P2094 939% 90* 959% 
Genoa, steam....¢.. 916” 916* 916” 91¢* 946" 918" 
Trieste, steam...c.| 58% 5g* 5g* 5g° 5g* 5g* 
Antwerp, steam..c. 34.-%3g4*|31¢-13gq* 314-13 ¢4* 1316-13 g4" 1316-154" |316-13¢4* 





t Per 100 lbs. 


LIVERPOOL.—By cable from me we have the following 
statement of the week’s sales, stocks, &c., at that port. We 
add previous weeks for comparison. 


* Compressed. 






































Nov. 14. | Nov. 21. | Nov. 28. | Dee. 5. 

Sales of the week........ bales. 70,000 63,000 69,0006 47,000 

Of which exporters took .... 8,000 7,000 , ,000 

Of which speculators took.. 3,000 5,000 7,000 3,000 
Sales American ....... bnacshamais 47,000 37,000 37,000 29,000 
re... snscéeseesenees 9,000 13,000 8,000 11,000 
iin deities ni ites edema 28,000 41.000 24,000 39,000 
Total stock—Estimated........ 444,000! 423,000! 430,00G;} 428, 

Of which American—Estim’d| 240,000] 222, 000 247,000} 250,¢ 
Total import of the week ..... 103,00% 84,000 93,000 7,000 

Of which American ......... 59,0006 68,000 78,000 71,000 
Amount a8Oat..... cccccccccess 219,000] 278,000} 262,000; 321, 

Of which American ......... 201,000) 257,000} 246,000| 307,000 























a 


The tone of the Liverpool market for spots and futures each 
day of the week ending Dec. 5, and the daily closing prices 
of spot cotton, have been as follows: 




















Spot. Saturday| Monday.| Tuesday.| Wednesz. Thursd’y.| Friday. 
Fp om pavers Quiet. Dall. Steady. |Harden’g.| Firm. 
Mid. Upl’ds| 5% o%4 5% 5% 513ig 51316 
Sales .... 8,000 8,000 8,00V 8,000 10,000 8,000 
Spec. & ex D. 1,000 1,000 500 1,000 1,000 1,000 

Futures. — 

Market, arely " Rarely Barely 
12:30 3 Bo Steady. Dull. Steady. steady. steudy. 
Market, ; 7 Barelx Barely , 

5 P.M. Weak. Firm. steady. steady. Steady. Firm. 


























The opening, highest, lowest and closing prices of futures at 
Liverpool for each day of the week are given below. These 
prices are on the basis of Uplands, Low Middling clause, unless 
otherwise stated. 

[ey The prices are given in pence and Giths, thus: 5 G2 means 
5 62-64d., and 6 03 means 6 3-GAd. 








Sat. Nov. 29. Mon., Dec. 1. Tues., Dec. 2. 





Open! High Low.| Clos .||Open| High| Low.' Clos.||Open| High | Low.| Clos. 


a. | a. atjallastiaialiatlhalalal. 
November..| 545'545/ 545/543 //544/546/544/546|/546/549/546| 549 
Nov.-Dec...}545/543/545/545//544/5461541'548//518/549/546| 549 
Dec.-Jan....| 5 45) 545 | 6 45 | 545 || 546 | 548/548) 548) 548 | 5511548 551 
Jan.-Feb....| 543/548 | 548/548 ||549/ 552/540!) 552/552) 554|552| 554 
Feb.-March,| 550 | 550 | 550/ 650 ||/552/ 555/552 | 555 |'555/557| 555) 55? 
March-Apr.| 554 | 554) 554| 554 || 556/558 | 556 | 558 || 558) 561/558| 562 
April-May ..| 557 | 857 | 557/557 || 550 562 559 | 5 62 || 562 | 6 00 5 62} 600 
May-June..| 561 | 561 | 661/561 ||563}601 563/601/|| 801/603) 601| 60 
June-July..| 601 | 601 | 601] 601 || 603 | 605 | 603 | 605 |; 605 | 605 | 605} 6% 
SOR ORMBcecl eeeek cock cock ccetll 100 | svcd coset ‘eeee 
Aug.-Sept...| eee eevee eee. eeee eee eeee sees eee. eeee ee eeee eee 
Dat. cE. cd cdedd wcessh wecch 260d coed coeds céedd ccesl] escel. Govel o°0 oe 
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Se : — 
Wednes., Dec. 3. || Thurs., Dec. 4. Fri., Dec. 5. The movement of breadstuffs to market is indicated in the 
| statements below, prepared by us from the figures of the New 
Open| High | Low.| Clos.| | Open| High | Low.| Clos.||Open| High Low. Clos. | York Produce Exchange. We first give the receipts at Western 
‘gunk ai\ai|ataia|a.|a.i|aila.|a.|a.|a_i‘|itlake and river ports, arranged so as to present the compara~ 
November..|5 48/5 48/5 48/548 //55) |552/551/552|/552/553' 552] 553 | tive movement for the week ending Nov. 29 and since Aug, 1 
Nov.-Dec...|5 45 | 548/548 | 548 | 551 | 552 | 551|552//552|553/552] 553 | for each of the last three years: 
Dec.-Jan....|551|551/551/551|/553/551/553|554// 554 5 35 | 6.51 5 56 : bial 
Jan.-Feb ...}554/554'554/ 554 // 556! 558/554 | 558 || 557/559 557] 55 sa | 
Feb -March.|557|557|557|857||560|561|560|56i||561|561)561| sex | “cette ae) Flour. | Wheat. | Corn. Sey) a |. 
March-Apr.| 5 60 | 560 | 560 | 560 || 563 | 600! 563 | 600 || 600 | 601] 600) 601 Bbis.196Ibs| Bush.60 lbs, Bush.561bs| Bush.32 tbs! Bush.48 lbs| Bush.56 lbs 
April-May..| 6 00 | 600 | 543 |563 || 602/604 | 602/604 || 604| 604/604] 604| Chicago .....] 165.930, 944,995, 1,482,205] 423,127, 233,537) 20,487 
May-June ..| 603 | 603 | 603 8.03 | 6 05 | 608 | 605] 608 || 607 | 608 | 607} 605 | Milwaukee.. 53,281 247, 428 25 400 52.950 187,799 5,880 
June-July..| 607 | 607 | 607 | 607 || 609 | 611 | 609] 611 || 609 | 612/609] 612 | Toledo....... 2,675| 246,732) 83.246 2,239 save « 14,261 
Re a cal dina: seieal apie nt penile gk adtek, pM Detroit ...... 1,479) 111,463, 22,431 8,675) 10,180/ ....., 
Diet MOD} ccccl coocl cos nell coacl cecdl ccoe 4 Pee OU se 5.030 56.610 32,000 39,000 O.28B) cee eee 
Sept.-Oct...) ....] . . eee “| odes St. Louis .... 22,054) 212,932, 248,395} 51.593 97,800 3,903 
Peoria. ...... 475 5.009, 238,010) 127,775 7,800 8,200 
dt BE eseees 32,800 __939, lhe” oe covcce 
AD mee emus -| | _ ee 
Tot. wk.'84| 223,73) 2,615,318. 2,137,237] 705,363) 516 398 61,730 
BREADSTUFFS. Same wk. 83; 225906 2,157,057, 1530,819) 1,264,932) 718,138] 198.045 
FRIDAY, P. M., December 5, 1884. | Same wk.%2| 248,061! 1,537,940) 2,619,911) 793,800) 449,207) 100,945 
There was little or no change in the flour market during | since July 23 | 
the week under review. Trade was ona moderate scale, and a 8 913.658; 59,959 695; $1,659,503) 27,011,100, 7 657,496, 3 018,793 
: . ; A hich | 2883---+-+++|  3:'94,836) 43.106 119) 44.20.8909, 24,120,667] 9.249.068 4,540,716 
the export business was held in check by the scarcity and hig 1982.... -..1 3,712,631] 45,120,511! 24,479,247) 21,242.555! 6,725,284! 


rates of ocean freights. Foreign advices have been rather 
more favorable, and yesterday, with some concessions in ocean 
freights the export demand was much more active, though 
at relatively low prices. To-day the market was quieter but 
steady. 

The wheat speculation for the past week has been fitful, and 
prices variable and unsettled. There was at times a speculation 
towards a higher range of values, owing to reports of bad 
weather in England; but yesterday there was a strong down- 
ward tendency, under weak Chicago advices, attributed to 
large receipts at the Northwest discouraging the bull move- 
ment. The demand on the spot has been very good, for 
milling as well as for export, and prime samples have brought 

‘very full figures. The business in the better grades of spring 
wheat has, in particular, materially increased. The pur- 
chases of winter wheat include lines at Newport News and 
adjacent points for shipment thence. io-day the export 
demand was less active, while the business for milling was 
unimportant, and the close was easier. 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 





Mon. Tues. Wed. Thurs. Fri. 
e4 $414 Bi ty 83 83 

Bu % 81 813g 305g BOM 
831s 833, 835g 8253 82% 
85g 855g 857, 89 #47, 
87% 87% 884 874 8714 
90 897, 901g 895g 89 38 
9172 YZ 9238 Ylio 914 


Indian corn has been buoysnt, especially for the early de- 
liveries, There is no doubt that the crop for 1884 was a large 
one and of good quality, but the quantity left over from last 
year was very small and the marketing of the new crop has 
not been sufficiently rapid to keep up with the demand; hence 
a temporary scarcity, with the possibility of a ‘‘corner” on 
December contracts. To-day the pressure of December con- 
tracts caused an irregular market, and at the close No, 2 
mixed was held at 60c. 


DAILY CLOSING PRICES OF NO. Z MIXED CORN, 





Sat. Mon. Tues. Wed. Thu ‘s. Fri. 
Afloat eeeececsceesseaneseceveeses 5Ole jl 52 2 55 57 
December delivery.....-.... 4714 A7 Me 49144 49% 52 52\, 
January delivery.......... Ady - o%4 16% 46% 47 3g 473, 
February delivery......... 455 45°, 46% 46g 47% #£«®2447' 
March delivery......c..- 45% 45% AY 465g A774 A718 
BE GOVOET cece socccesecss 45 46 47 47 47 465, 


Rye has been quiet and steady. Barley has been moreactive. 
Large lines of Canada growth have been taken by malsters at 
full prices. 


Oats were somewhat depressed early in the week, with No. 
2 seller for December as low as 31!4c. A smart advance fol- 
lowed, but it was not fully sustained. To-day the market was 
without important fluctuations, No. 2 closing at 31%3c. for 
December, 3214c. for January and 34 He, for May. 

The following are closing quotations: 





FLOUR. 

tae tains #@ bbl. $215@ 275; Southern bakers’ an 

MOTERO. 2.60 cccocscce 235@ 290, family br —— . 84 25@ 500 
ning wheat extras. 275@ 3 25 | Bye flour, superfine... 3500 385 
inn. clearand stra’t. 350@ 465 rn meai— 

Winter shipp’gextras. 275@ 325) Western, &........ 310@ 340 

I 375@ 475 Brandywine. &o.... 335@ 349 

ES 400@ 5 25 | Buckwheat flour per 

City shipping eS 300@ 425 nnd. ssasennes 2002 225 

Bouth’n ship’g extras. 3000 400 

GRAIN, 

Wheat— Rye—Western.........55 @ 60 
Spring per bush. 70 @® 88 Ticasese éeedesda te aa. ae 
Spring 2..... 80 @ 83 | Oats—Mixed..... ----31 @ 331g 
od Winter, No. 2 83 @ 86 | White....... 0 atten 3lied 38 
Red winter ... .. 70 @ 90 No. 2 mixed.........32 @® 32 
iain 75 @ 88 No. 2 white ........ 5. 

Corn—West. ed 46 @ 58 /| Buckwheat........... @ 60 
West. mix. No.2. 56 @ 571)! Barley —No. 1 Canada. 82 @ 86 
West. white...... 50 @ 53 No. 2 Canada....... @ 30 
White Southern.. 50 @ 5A State, two-rowed.... 60 @ 65 
Yellow Southern. 50 @ 54 | State, six-rowed ....70 @ 73 


2,060,889 





The comparative shipments of tlour and grain from the same 
ports from Dec. 24, 1883, to Nov. 29, 1884, inclusive, for four 
years, show as follows: 


$3-S4. 1882-83. L&81-82. 1880-81 














Fiour... ....bbls. 11 033-537 8,985,695 8,073,163 8.141 233 
Wheat'..... bush. 63.501,038 45,113,403 52,430,226 46,887,275 
COIN .ccc cccccecee TH.OLI,“9O9 101,204,864 63.635,772 10:,543,019 
ee 49650,400 47,929.034 34,433.672 32 278.222 
Barley .... ...... 5259.457 9.229.133 4.443.734 4 4106.474 
RYC wees eens 5,912,646 5,645.37 3,059.031 2.219.918 

Cotal grain .... 202,365,190 209,412,814 153,403,339 192,334,803 


Below are the rail shipments from Western lake and river 
ports for four years: 

















1884 1883. 1882, 1881, 

Week —. Week Week 
Nov. 29 Dec. 1 Dec. Dec. 3. 
PEND cas saasedsoncsoth 180,561 233, ADL 232. ia 118.731 
Wheat... . .«. .-.--.J18h. 283,524 459,128 300,787 268.275 
cds: . denim seceendan 1,056,744 921,605 1,017,545 1,055.236 
a 1,122,420 609,663 259.893 
Barley....-cccccccccccseee 150,499 ‘396.430 181 944 139,117 
Sut ddabindincbiabididniinthaminminen be 34,306 74,361 __50. 3 5 59,712 
as FF 2,974,812 2, 1é 180, 290 2,835,233 


The rail and lake shipments from same 


ports for last four 
weeks were: 








Week Flour, Wheat, Oorn, Oats, Burley, Rye 
ending— bbdis. bush. bush. aush. hush. buch 
Nov.29.. 310,397 921,633 1,933.923 499.566 189,199 39.304 
Nov.22.. 353.283 1,797,768 1,245,3i1L 752,738 195.298 115.175 
Nov.15.. 360,390 1,658,222 1,119,473 815.492 133.523 141.876 
Nov. 8.. 325,259 1,357,256 1,763,017 995,528 201,935 234,324 
Tot., 4W.1354 329 5,744.879 6.091, 729 3.113.330 761.420 530.681 
4w’ke’83.1158,038 3.895.058 6.2092,410 4,738,878 1,755.345 405,154 


The receipts of flour and grain at the seaboard ports for the 
week ended Nov. 29 follow: 





Fiour, Wheat, Oorn, Oaie, Barley, Rye, 
obls. bush, bush. busn, hush bush, 

New. York cesse 139, 97 81,151,150 AAZ.5OL 406,006 531,825 208, i180 
Boston. .cccccce 72,274 33, OJ 28',852 3VU 032 26,575 8,0U0 
Portland .... .. 178 24,327 8, 550 et i 
Montreal....... 31,669 51, 363 5Ov S.7003 Geet «neers 
Philadelphia. -. 24.809 174,020 117,000 47.000 50,300 6,000 
Baltimore...... 21,841 275,696 203,513 BOSSE ses coe 1,200 
Tn.  cosse .sgensee .s0neck  .comnee  conene __ -aeniue 
New Orleans... 19902 31,0 0 41,165 50,060 ....-- SA 031 

Total week... 3655, 1 t9 1,7: 44, Ost 1,201, 984 577.336 617,767 277.411 


Cor. week ’83.. 347,437 816,255 1,0143,701 732,391 762,197 242,100 


The total receipts at the same ports for the period from Dec, 
24, 1883, to Nov. 29, 1884, compare as follows for four years: 











188 t-S4. 1882-33. L8RS1-82. 1889-81 

ll bodies, 12,860,747 12,911,293 11,714,870 11, 348. 636 
Wheat ..... bush. 67,934.36 59,133,925 S3.321,744 86.733.698 
COTN.cec ccccoccere 43,399,515 80,939,295 30,674.454 99,353,554 
I ties caneens anit . 31,055,255 29,78 b.537 2n.1:49627 25,706,638 
Barley. ..ccccce.. 8,452.99 5,206 469 9,359,972 3,413,093 
BPO .cascccccsseesn 9,577 005 5,32 4,540 1,999,265 2,014,503 

Total grain ...152,790,328 180,338,603 147,535,053 219,016,259 


The exports from the several seaboard ports for the week 
ending Nov. 29, 1884, are shown in the annexed statement: 















































— Wheat. Jorn. Flour. Oats. Rye. Peas. 
iihanain a Senne 

Bush. Bush, Bhis. Bush. Buch. Bueh. 
New York} 536,966) 230.714 87,825 26,684 68,006 6,176 
Boston ..} 113,947 2,357 Ae. -baeeaak  -leamedl 516 
Portiand. Seaeeae. -ecened iS . ' xo Rae eee 21,227 
Montreal. 43,783 eunea 15,056 9,911 wa 116,027 
Philadel..| 11,318 56,957 2,095 Set .. asiess sentinel 
Baltim’re} 312,455 14,826 3,242 otaeeel.  snmnes onaeee 
N. Orl’ns. ee ere ee ee oonees 
Gh: .eetesth s. > seepnehi:-.ceaneth -..eesenelh |. .eseses onenne 
cena 1,159,941; 412,856 171,001! 37,002 68,006; 143,944 

"me time 

486,380 646,584) 133,459 737 90,022 13,707 
The destination of these exports is as below. We add the 


corresponding period of last year for comparison: 
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Flour. | Wheat. Oorn. 
Exports in? 

forweek| 184. 1883. 1884. 1883. | 1884. 1883. 

io ~ Week, Week, Week, Week, | Week. Week, 
Nov. 29.| Dec. 1. | Nov. 29.| Dee. 1. | Nov. 29.} Dee. 1. 

Rhig Bhbis. Bush. Buch. | Bush. Bush. 
Wn.King.| 116,705, 84.046, 525,805) 31700) 261.481) 579,823 
Contin ut 3.499 7,554! 634,1146| 169,330 120,221) 60,563 
S.&C.Am!) 12,844) 18,372) eee Bo St 1.733 
W. Indies! 17.836) 11841] ........ joneans 9,230; 4,265 
Brit.col’s| 19.497) 11,124) ........ 7,963) 200 
Oth.c’n’ts G60 - aeenne sshennadl \ sceesew@: halbreset 
Total...| 171,901, 133,469 1,159,941] 496,380 412,356 646,584 








By adding this week’s movement to our previous totals we 
have the following statement of exports since September 1, 
this season and last season: 






































Flour. W heat. Corn. 

Faports sinc: Ls~4, 1883. 1884. 1583. 1884. 1883 
Aw. 25, to— | Aug. 25 to |Aug. 27 to| Aug. 25 to | Aug. 27 to| Aug. 25 to! Aug. 27 to 

Nov. 29. Dec. 1. Nov. 29. Dec. 1. Nov. 29. Dec. 1. 

Bhies. Bhis. Bust Bush. Rush, Bush. 
Gn. Kingdom) 1,462,334, 1,493.966, 8.923.121] 8,293,558) 2,997,514 9,895,216 
Continent .. 159,775 95 268} 10,071.210) 5,334,103 423,809) 2,°51.460 
S.& C. Am. 187,618 166.407 29,274 875 239,080 b7U 175 
West Indies. 239,504 229,207 aieeks 16,583 103,821 138.404 
Brit. Col nie 245.3238 218,195 131 10 82,557 61,039 
<)> .h. countr’: 9,422| 9,668 13,427 60" 8,174 103,525 
2,303,276) 2 212,801! 19 037,173] 13,695,229 4,194,469 13,119,420 


Total. .. 


i 





The visible supply of grain, comprising the stocks In granary 
at the principal points of accumulation at lake and seaboard 


ports, and in transit by rail and water, Nov. 


follows: 
Wheat, 
bush 
10,72 »,456 


Tn store ct- 
New Yo'rk.... 


Do afloat (est.) 1,206,485 
ae ha 2,500 
as 2 165,182 
CO ar YW H16,7a2 
Newport News... 3 G7 
Milwaukee. ... ... 1.905.602 
so 6: eatin mete ” 167.007 
DL, ccs vacekee 2678408 
Sc eae 341421 
QMsWezZo. ..... 22-06 217 058 
ee. CaeMES. ...cedcee ZALBR LL 
Cineinmati.....-. 43,417 
Ps = copucewee 140 470 
et a 1.6.97 
Biaomtreal.... <scce £97 8-0 
Philodelpiia ..... 733,537 
| RE I s3 0 
Tndianapolis ..... 162,600 
Kanesis Citv...... MBO 
Baltiuiore .... ... 1,024,549 
Down Mississippi. — ...-- 
Pe Oa ccbeccsced $35,335 
I 1iv1.9o 0 
On canal.... .... A 4+ ,0VV 


T +t. Nov.22, 'S4. 
T +. Nov.22 
Tot. Dec. 1 °43. 
Tt. Dec. %,°$2. 
Tot. Dec. 3,'S1. 


38,178.939 


19,993,994 





Corn, 
bush 
524,763 
3°.0,9' 0 
16, 33 oO 
14 ,"44 
31,6740) 


“se «8 


Oats, 

bush, 
1,105 316 
‘ O,000 
67,060 
7 
382,250 


22 
29. 45 
455 0s! 
RO) 
64. CVO 


—-— 


29, 1884, 


Barley, 
bush 


B3* VAS 
DELO Te 


ewe! 


50,499 
30,000 
136, «0 


4.224.497 2,382 O72 2.446.010 


33 ZBL.949 8.621.995 5,91 14: 


» 
, 


, 03, 186 


ras a8 


Rye 


45,360 
11 060 


39,°41.567 5,147,0 ‘0 3.233 264 2,754,633 631373 


698 44+ 


2,50" 803 


6,169.6 39 3,312,152 3,2 8.3351,')99,192 





THE DRY GOODS TRADE. 
Fripay, P M.. December 5, 1884. 
The situation in the dry-goods trade has not materially 
changed the past week, business having (as usual at this stage 
of the season) continued light in commission, importing and 


jobbing circles alike. 


18,376,127 1,517,521 2,520,045 3,165,974 1,253,216 


The rapid advance in cotton has arrested 


the attention of Jarge jobbers and the manufacturing trade 
and led toan increased distribution of leading corporation 
makes of manufactured goods; but the majori y of buyers 
have shown little disposi ion to stock up beyond immediaie 


requirements. 


In domestic wcolen goods there was no move- 


ment of importance, and foreign goods of nearly all descrip- 
tions ruled quiet, the only notable exception having been a 
few specialties adapted to the coming holiday trade, in which 


a very fair business was transacted. 


The jobbing trade has 


exhibited the usual ‘*‘ between seasons” quiet, but there was a 
steady re-order demand from the interior, indicative of very 
light stocks in the hands of retailers throughout the country. 
Values are practically unchanged, save in the ca-e of a few 
leading mak-~s of bleached cottons, which were marked down 
in order to n eet pric s of comprting fabrics, 

Domestic CoTTON Goops.—The exports of domestics for 
the week were unusually small, only 1,037 packages having 
been shipped from tiis port, of which 41) were sent to Grea 


Britain, 12! 


to Argentine Republic, 99 to B azil, ete. 


The 


general demand for cotton goods was governed by pressing 
necossities, but some good-sized ‘‘round lots” were secured by 
jarge jobbers and the manufacturing trade who are impressed 
with the fact that many fabries are selling below heir actu il 
walues, in view of the upward tendency of the staple and the 
sharp advance which has already taken place in the latter. 
B-own cottons were mostly quict, but a decline in the price of 














“Fruit of the Loom” bleached shirtings, and other popular 
makes, was the incentive to more liberal operations in 
bleached cottgns, in which a comparatively large business 
was done. Colored cottons were in irregular demand, but 
some large sales of certain corporation makes were quickly 
made by agents, and there was a fair business in table dam. 
asks at lower prices, while some pretty good orders were 
placed for white goods for future delivery. Print cloths were 
only in moderate demand, and a trifle easier (in spite of the 
advance in cotton), closing steady at 3 3-i6c. for 64x64s and 
2 15-16c. for 56x603. Prints ruled quiet and transactions in 
ginghams were mainly restricted to placing orders for the 
fner grades for future delivery. 

DoMEsTiC WOOLEN Goops,—There was no perceptible im- 
provement in the demand for meun’s-wear woolens, clothiers 
having continued to pursue the cautious policy which has 
characterized their operations for some time past. Worsted 
suitings, anda few of the choicest cassimeres, were in fair 
request by personal selection and through the medium of 
orders, but transactions in this connection failed to realize 
expectations, and ordinary cassimeres and suitings ruled 
very quiet. Indigo blue flannels were less active as re- 
gards new business, but there was a fair movement in the 
best makes on account of back orders. Ladies cloths, tricots 
and a!l-wool suilings were tuken in small parcels toa fair 
amount, but cloakings, Jersey cloths and siockinettes were 
devoid of animation, and light dealings were reported in 
satinets, Kentucky jeans, shawls and skirts, whilethe demand 
for hosiery and knit underwear was by no m-ans satis/actory, 
Worsted dress goods were in meagre demand at first hands, 
and a comparatively sm:ll business was done in carpets, 
though some fair orders were booke i for fu'ure delivery, 

FOREIGN Dry Goons have remained in the same condition 
noted in last report, the demand having been almost 


wholly 
restricted to a few speciaities require | by re cilers for making 
up attractive assortments for the holiday traie. The auction 
rooms were bountifully suppliei with handkerchiefs, laces 
and lace goous, fine embrcoiueries, fancy goods, &e., which 
they were able to cistrioute to feir aivaitase; but silks, 
satins, velvets, plushes, cloakings, &« , were repeatedly offered 
through other mediums with poor results, the prices obtained 
having been disastrously low in most instances, 
Importatious of Dry Goods, 
The importations of dry goods at this port for the week 
ending Dec. 4, 1884, and since January 1, and the same facts 
for the corresponding periods are as follows: 
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